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REVIEW OF THE MONTH. 


Following the practice of past years, the 
Federal Reserve Board herewith presents a 
_ mid-year statistical issue of 
Pi. : -. eames the Butterttn. The purpose of 
this issue is to afford an out- 
line of current financial history for the half 
year concluding with June 30, 1922. The 
course of events during the past year indicates 
the practical completion of the downward 
movement of business from the peak which 
was reached in May, 1920, and suggests that 
the low point was probably touched at or near 
the beginning of the year 1922. The work of 
the past half year, therefore, represents in a 
broad way the first definitely upward swing of 
the movement toward normal conditions. As 
has already been pointed out in former numbers 
of the BULLETIN, recovery in business has been 
unmistakably indicated by changes in the fig- 
ures of production and trade, whose growth 
has been traced in detail during the past few 
months. The current issue, therefore, is devoted 
primarily to analysis of the financial and bank- 
ing effects or concomitants of this movement 
of recovery, only incidental attention being 
given to the productive and business side of 
the situation. 

A year ago, in opening the mid-year statisti- 
cal number, five main periods in the history 
of the Federal Reserve System were recog- 
nized, the fifth being tentatively indicated as 
running from May or June, 1920, up to the 
end of June, 1921, or. later, as subsequent 
events might determine. It would now seem 
that this fifth period may fairly be extended 
to include another year at least, the low point 
of Federal reserve portfolios (as compared with 
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No. 7 
preceding statements during the period in 
question) having been arrived at during the 
past month or two. How much longer this 
period may continue is still uncertain. Its 
characteristics, as already indicated, have been 
on the banking side, “‘ reduction of loans and bills 
held, retirement of note circulation, and gain in 
gold.’”’ On the business side, the characteristics 
of the period have been stated as “lowering of 
production, growth of unemployment, falling off 
of foreign trade, and reaction of prices.” In 
all of these particulars the business situation 
has now radically changed, but the banking 
and credit aspect of our economic organization, 
usually and normally following purely business 
phenomena in its evolution, has not yet re- 
sponded to the new conditions so far as current 
statistical indications show. 

The Federal reserve banks have during the 
past year made large purchases of Government 
securities as investments for 
their own account, not at all be- 
cause of pressure from the Gov- 
ernment or from individuals holding Govern- 
ment obligations. As a consequence, the item 
of chief interest in the statements of the Fed- 
eral reserve banks has come to be that of bill 
holdings, at one time of very uncertain value 
as an indicator of the extent to which the Fed- 
eral reserve banks were being called upon to 
provide commercial credits to the community 
at large through the banks. Since the begin- 
ning of the year the paying off of discounts 
by member banks has caused a steady drop in 
such holdings from $1,239,432,000 on January 
4 to $543,035,000 on June 21. The fall in bill 
holdings has been followed by an increase 
in the holdings of United States securities, 
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which during the same period increased 
from $231,110,000 to $555,534,000. There 


has been a further increase of gold reserves 
to the amount of $144,662,000, and the Fed- 
eral reserve notes in circulation have con- 
tinued to decline, being $279,012,000 less than 
they were on January 4. The movement of 
member bank reserves on deposit with Federal 
reserve banks, being regulated by law, main- 
tains a fairly fixed relation to the deposits of 
such member banks, and, as the latter have 
been augmented of recent months, reserve de- 
posits have consequently risen slightly more 
than $80,000,000 since January 4. 

Loans and discounts of reporting member 
banks, including rediscounts with the Federal 
reserve banks, are lower by $320,982,000 than 
they were at the beginning of 1922 and 
$989,035,000 below the total for the corre- 
sponding date a year ago. Since the first of the 
year, however, the reporting member banks 
have paid off sums borrowed from the Federal 
reserve banks to the amount of $523,631,000, 
and it is evident, therefore, that they are now 
carrying a larger volume of loans and discounts 
on the basis of their own resources than they 
were six months ago. There has been a growth 
of nearly $776,000,000 in their net demand de- 
posits. The percentage relationship of loans 
and discounts to net demand deposits, always 
a significant indication of the increasing or de- 
creasing ability of banks to extend further 
credit, has fallen from 107.6 per cent on Jan- 
uary 4 to 97.3 per cent on June 21, showing 
the greater ease that has resulted from the 
building up of deposit balances. Further 
evidence of relative abundance of funds also 
appears in the growth of the security hold- 
ings of reporting member banks, which rose 
from $3,565,371,000 to $4,378,864,000. Loans 
against stock and bond collateral other than 
United States Government securities have 
similarly increased $327,747,000, in the face 
of a decline of $439,636,000 in loans granted 
primarily for commercial purposes. 





Events of recent months have demon- 
strated the danger of generalizations as to the 
effect of changes in credit de- 
mand and the significance of. 
such changes in relation to busi- 
ness activity. It is not to be 
expected that changes in the volume of busi- 
ness transacted during periods of increasing or 
decreasing activity would be instantaneously 
reflected in correspondinz expansion or con- 
traction of credit accommodation. Study of 
the fluctuations in the demand for credit, as 
measured by variations in the outstanding 
amounts of loans and discounts of the banks 
of the country, lends support to the belief 
that there is always a considerable lag in 
credit movements, whether business is taking 
an upward swing or has started on a down- 
ward grade. During the recent period of credit 
recession a reduction in the volume of business, 
whether measured statistically by debits to 
individual account or by various production 
indexes, or tested by other known facts, was 
in process months before the effects were 
apparent in the falling off in credit accommo- 
dation. Indeed, credit expansion continued 
some months past the time when business con- 
traction began to be generally recognized as 
existent. Furthermore, when the shrinkage 
of credit accommodation began to be apparent, 
the rate of contraction was much less pro- 
nounced than the rate of reduction in the 
volume of business. At present all the evi- 
dence indicates that the country is again ex- 
periencing a revival of business activity, which 
would be more patent if it were not for the re- 
tarding influence of strikes and labor disturb- 
ances. Debits to individual account, for exam- 
ple, reached a record high point on May 3, being 
larger than at any time since the beginning of 
1921, while for the month of May total debits 
were 18 per cent higher than for the same pe- 
riod a year ago. Similarly the production in- 
dexes of the Federal Reserve Board have been 
making a most favorable showing compared 
with a year ago. 


Change in de- 
mand for accom- 
modation. 
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But, notwithstanding these facts, loan con- 
traction continues to be recorded and, as shown 
above, the reduction in the bill holdings of the 
Federal reserve banks has been unusual. In 
the case of the Federal reserve banks, however, 
the accelerated pace of loan reduction is easily 
explicable. Bill holdings represent either di- 
rectly or indirectly loans to member banks, 
and until recently the greater part of such 
holdings has been in the nature of direct 
advances, as the open-market purchases were 
formerly but a small percentage of total 
holdings. It is evident that the member 
banks will be disposed to discharge their 
obligations to the central institutions as 
speedily as possible, once they are in possession 
of surplus funds, and since they have acquired 
deposits more rapidly of late than they have 
been called upon to make advances to cus- 
tomers, the result has been a steady falling 
off in bills held by the reserve banks. The 
member banks have not as yet begun to feel 
the pressure of the credit demands growing 
out of improved business conditions, because 
any increase in accommodation granted has 
been more than offset by the reduction in 
loans resulting from a continuous process of 
liquidation. 

Another factor which deserves special con- 
sideration at the present time as tending to 
explain in part the failure of credit demand to 
increase has been found in the greatly reduced 
level of prices. True, the price level during the 
past few months has once more shown a strong 
tendency to move upward, but over the period 
for which comparisons are now being instituted 
the price level has been far below that which 
prevailed when the value of goods was at its 
peak. Indeed throughout possibly the whole 
of the past year, the price level has been 
relatively stable around 140 (1913 prices = 100). 
As a result of this state of things many busi- 
nesses have found themselves correspondingly 
less obliged to rely upon banks for advances. 
Liquidation of stocks of commodities found in 
some lines has also enabled traders to finance 
themselves much more readily, and hence to 





avoid the necessity of carrying goods upon 
bank credit. 

The demand for commercial loans, although 
reviving, has not fully employed the released 
resources of the banks, which have turned more 
and more toward the security market to find 
employment for their funds. The banks have 
aided the market not only by direct purchases 
of bonds but also by granting increased loans 
against stock and bond collateral. Given 
these favorable conditions, security issues 
during the present year have been much 
larger than a year ago. For the first 5 months 
of 1922 the figure reported was $2,627,648 ,000 
as compared with $1,857,674,000 during the 
same period of 1921. All classes of issues show 
increases, especially Federal Farm Loan, muni- 
cipal and foreign corporate issues. Of par- 
ticular interest, however, has been the increased 
flotation of foreign securities. Investors have 
turned to the latter because of their continued 
high yields in the face of decreasing rates of 
return on domestic issues. According to 
figures prepared for the Federal Reserve Board 
by the Guaranty Trust Co. of New York, 
foreign government dollar and foreign cur- 
rency bonds issued in the United States from 
January to June, 1922, inclusive, were $523,- 
525,000. Of this amount, Europe took $108,- 
175,000; North America $176,000,000; South 
America $129,350,000, and the Far East 
$110,000,000. Total securities of foreign cor- 
porations issued during the same _ period 
amount to $114,515,000. 

Evidence is afforded by both Federal reserve 
and member bank figures of the steady absorp- 
tion of United States Govern- 
ment obligations for investment 
to a large extent by banking 
institutions themselves. At the same time 
there has been a significent decrease in the 
volume of loans collateraled by securities of 
this kind. As long as preferential rates ex- 
isted on such paper it was natural for the 
banks and banking community to borrow in 
this form, while, in addition, many people who 
had purchased Liberty bonds during the war 


Government 
obligations. 
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period needed to be carried by their banks 
until ‘they could, in the regular course 
of events, liquidate the debts they had in- 
curred in purchasing the bonds. The proc- 
ess of liquidating debts of this description 
had already commenced at Federal reserve banks 
in the middle of 1919, long before the volume of 
other loans reached a peak at the close of 1920. 
At member banks the volume of such loans, how- 
ever, commenced to fall only at the close of 
1920. While during the past year the decrease 
in member banks’ loans secured in this manner 
was fairly continuous, the figure shown by the 
Federal reserve banks remained relatively sta- 
ble in the last quarter of 1921, but has again 
decreased about 70 per cent since the opening 
of 1922. 

When United States Government obliga- 
tions which banking institutions themselves 
hold are considered, the position, however, is 
different. Recent months reflect distinctly 
the existence of surplus funds and their in- 
vestment in public securities. After remain- 
ing relatively constant throughout 1920 and 
1921, Federal reserve bank holdings of Federal 
obligations have increased about 140 per cent 
since the opening of the present year, serving 
to keep earning assets at a constant level in face 
of the falling off of member bank discounts. 
Member banks themselves commenced to in- 
crease their holdings in September, 1921, 
although they have not done so nearly to the 
same relative extent as the Federal reserve 
banks. The changes in the situation of Fed- 
eral reserve and member banks is indicated in 
the following table: 


{In thousands of dollars.] 





Federal reserve banks. Reporting member 


banks. 





| 
| Discounts 
| secured by 

U. 8. obli- 
| gations. 


a, 
Loans | +7: 6 Gor- 


secured PY | ernment 
gations.  ooepetone, 


U.S. se- 
curities. 








Jume 22, 1071.....:.... 
Dec, 21, 1021......... 
Jume 21, 1922. ........ 


| im 
288, 952 
211,711 


673,123 1, 404, 086 
516,350 ‘1, 484,081 
289,312 2,080,060 


657, 980 | 

» 503,770 | 
140, 713 

i 








The strength of the market for Liberty bonds 
and the rise in their price further reflects the 





strong demand for them and furnishes con- 
firmatory evidence of their changed status in 
the general financial situation. As already in- 
dicated, their position in relation to the banking 
system has changed, and thus also the prob- 
lems arising in connection with them. Due 
to heavy absorption for investment, relatively 
few of them are now used for borrowing pur-_ 
poses, and those found in bank portfolios are 
owned directly, providing an outlet for surplus 
funds of banking institutions. 

During the past year rates of interest charged 
by member banks have shown the same ten- 
dency as has the volume of 
accommodation extended by 
them. The following table shows high, low, 
and customary rates reported by leading New 
York City banks for the 30-day period ending 
June 15, 1922, as compared with rates six 
months and one year earlier: 


Interest rates. 
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It will be observed that on the whole the 
decrease during the first six months was more 
pronounced than during the second six months, 
especially in the open market. In other words, 
there has been a greater degree of stability of 
rates in recent months, although a downward 
tendency has still been manifest. 

Changes in Federal reserve bank rates have 
been confined within a narrowerrange. In the 
late spring and summer of 1921 rates on certain 
types of paper were first decreased somewhat 
as part of a tendency to equalize more nearly 
the rates borne by all the various classes of 
paper eligible for rediscount. Small decreases 
have occurred from time to time, and until 
lately all but three of the Federal reserve 
banks had a flat rate of 44 per cent on all 
classes of paper, and these three banks had a 
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flat rate of 5 per cent. In some of the banks 
this level has been maintained since November, 
in spite of the dec¥ease in market rates already 
referred to. Toward the close of June two Fed- 
eral reserve banks, New York and Boston, 
further reduced their rates to 4 per cent. 
Federal reserve rates, while following market 
rates on the down turn, have likewise moved 
within a narrower range than in former 
months, but have displayed a greater degree of 
stability than those of the open market. They 
are now somewhat below rates charged cus- 
tomers by member banks, at about the same 
level as, or slightly less than, open market 
paper rates, and higher than call-money rates. 

The lack of close correspondence between 
Federal reserve bank rates and market rates 
is easily understood. As liquidation proceeded 
and customers repaid the loans they had con- 
tracted at member banks, the latter in turn 
reduced their borrowings at the Federal reserve 
banks. The volume of member bank dealings 
with Federal reserve banks has steadily de- 
clined, discounts of the latter showing a some- 
what greater rate of decrease since the opening 
of 1922 than during 1921. Member banks 
have had surplus funds for which they sought 
to find an outlet in various channels. The 
classes of obligations which Federal reserve 
banks may purchase in the open market have 
been available during recent months in re- 
duced amount only, due to the general busi- 
ness situation. As a result, the relation be- 
tween Federal reserve banks and the financial 
situation in general is closer when there is 
increasing pressure for funds by member banks 
during a period of expansion. Ina time of 
liquidation, when funds are desired by few 
member banks and outstanding loans are being 
repaid, Federal reserve banks are in less close 
contact with the market. 

The problem of the relation of the Federal 
reserve rate to the market rate is made more 
complex by the diversity of types of paper in 
the market, and the difficulty of deciding which 
should be used as a standard of comparison 





= 


with the Federal reserve bank rate. The size 
of the country also introduces an element of 
geographic diversity. 

While the amount of gold in circulation is 
smaller than a year ago, the total volume of 
currency shows a_ decrease. 
Treasury notes of 1890 and 
national bank notes remained nearly constant, 
but silver certificates and United States notes 
increased. Somewhat less than offsetting the 
gain in silver certificates was a decrease in 
Federal reserve bank notes, which had tem- 
porarily replaced them when silver was with- 
drawn for shipment abroad. Federal reserve 
notes constitute the elastic element in the 
circulation. They commenced to decline in 
volume at the opening of 1921, and, after a 
temporary increase at the close of that year 
continued to fall off. The relative importance 
and changes in the volume of the different 
classes of paper currency in circulation during 
the past year are shown in the following table: 


Note issues, 


June 1, 1922. Dec. 1,1921. | June 1, 1921. 


Treasury notes of 1890. ... $1, 527, 243 $1, 546, 964 $1, 577, 584 
United States notes....... 294, 157, 247 267, 662,345 253, 124, 795 
Silver certificates......... 259, 161,992 234, 168, 631 137, 576, 063 
Federal reserve notes..... 2,156,819,224 2,395,248,986 | 2,783,584, 687 
Federal reserve bank notes 79, 886, 724 97, 226, 533 144,972,195 
National bank notes... ... 725, 100, 838 719, 582, 531 719, 548, 433 


It should be observed that the total paper 
currency in circulation reached its peak at the 
close of 1920, although the turn in business 
activity had already occurred in May and June 
of that year. This corresponds to the genera! 
tendency shown by bank credit. The same 
tendency is shown by figures of bank debits, 
which, however, turned decidedly upward in 
the autumn of 1921, and had previously 
reached a peak at the close of 1919. These 
figures show the volume of checks drawn, and 
thus the use made of deposits. Member bank 
demand deposits, however, had already reached 
their peak in the late spring of 1920 and have 
increased since the autumn of 1921. These 
deposits are naturally not as sensitive to 
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fluctuations in business requirements as the Sint. | sta Shain te 
figures of checks drawn. 1922. | 1921. | 1921. 

As a result of net importations of specie, ee i POST eS 

, : 72.2} 7.9] 74.0 

which have continued without interruption 87.9} 79.5 68.9 

80.7} 71.2 57.4 

en since September, 1920, the 60.7 | 688 66.0 

0 oldings. : 75.5 | b ‘ 

° general stock of gold in the a 4.7 44.7 

country is now about one-sixth larger than a | st me | 684] 640 54.3 

7 . : : MELTORDOUS . .cccsecscccvcccescvencosees | 70.3 | 54.8 39.7 

year ago. The major part of this gain had | Kansas City..20.000000000 I | 665) 53} 49.5 

» io ti paases done a0 tsaneeesetiusdin 61.8 | 48. 4 | 39.0 

already been effected by the opening of 1922. | San Francisco. 2.0000... ict: | 72]; 732] 506 

Since June 1, 1921, the holdings of the Gov- 1 70.7 | 60.4 


ernment decreased about one-sixth, mainly 
through shift of gold from the redemption 
funds to the credit of the Federal reserve 
agents. There was also a substantial decrease 
in the amount in circulation outside of the 
Treasury and the Federal reserve banks, while 
the holdings of the Federal Reserve System 
(exclusive of the redemption funds) increased 
about 40 per cent. This is indicated in the 
following table, giving the figures of gold and 
gold certificates for June 1, 1922, December 
1, 1921, and June 1, 1921: 








June 1, 1922. | Dec. 1, 1921. | June 1, 1921. 
General stock............. $3, 774, 470, 231 '$3,615,758, 421 $3, 246, 287, 860 
Held in United States 
Treasury as assets of 
Government !.......... 364, 483,500 | 390,986, 908 431,427, 816 
Held by or for Federal 
reserve banks and 
agents?...... aay 2, 820, 891,760 | 2,612, 303,980 | 2,076,595, 692 
Held outside United 
States Treasury and 
Federal Reserve Sys- 
___ LG SERRE ee eS ore 738, 264,352 


589,094,971 | 612, 467,533 





1 Includes reserve funds held against issues of United States notes and 
Treasury notes of 1890 and redemption funds held against issues of 
national bank notes, Federal reserve notes, and Federal reserve bank 
notes, but excludes gold and silver coin and bullion held in trust for the 
redemption of outstanding gold and silver certificates and Treasury 
notes of 1890. 

2 Exclusive of amounts held with United States Treasurer in gold 
redemption fund against Federal reserve notes. 

During the past year the several Federal 
reserve banks have shown marked increase in 
their reserve ratios. This is indicated in the 

following table, giving figures 
Reserve position. for ratio of total reserves to 
combined deposit and note 
liabilities, for June 21, 1922, as compared with 


six months and a year ago. 





7) 
| @ 
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Furthermore, the reserve percentages shown 
a year ago by several of the Federal reserve 
banks in the agricultural districts were some- 
what increased (and others correspondingly 
lowered) through the process of rediscounting, 
while at the present time no Federal reserve 
banks are rediscounting. The rise in the 
reserve ratio reflects both the increase in 
gold holdings of the Federal reserve banks 
($569,500,000 between June 22, 1921, and June 
21, 1922) and the liquidation which has taken 
place. The situation is vividly depicted by 
recalling that the excess reserves, or free gold 
of the Federal reserve banks, increased from 
$970,241,000 on June 22, 1921, to $1,389,867,- 
000 on December 31, 1921, and $1,648,114,000 
on June 21, 1922. 

As already indicated, customers’ demands 
upon member banks have decreased, and they 
have been accumulating surplusfunds. These 
surplus reserves have found their way into 
various channels—purchases of paper in the 
open market, purchases of securities, and loans 
on call against securities. Securities, other than 
United States Government securities, owned 
by reporting member banks, have increased 
from $2,069,898,000 on June 22, 1921, to 
$2,298,804,000 on June 21, 1922. Somewhat 
greater, however, has been the increase in loans 
against stocks and bonds other than United 
States Government obligations, which increased 
between these two dates from $2,992,486,000 to 
$3,512,046,000. Especially have these in- 
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creases been pronounced within the past several 
months. But they do not indicate as fully as 
do certain other data the change which has 
taken place with respect to surplus funds. The 
call-money market in New York affords a very 
sensitive indication, funds on the whole flowing 
there when a local surplus exists and being with- 
drawn when needed at home. Brokers’ loans 
are reported to have increased steadily since 
last August, when the total was only about 
$500,000,000, until they now stand at $1,500,- 
000,000, the highest figure since October, 1919. 
In face of this increase, paralleling the activity 
in the securities market and the heavy volume 
of transactions, rates have, however, remained 
low. Nevertheless, such loans have provided a 
strong element of competition for the bill 
market, and have limited the supply of funds 
for the latter. 

In the May BULLETIN attention was called to 
the fact that in the southern and western dis- 
tricts reductions in the amount 
of accomodation obtained from 
Federal reserve banks had been 
especially pronounced, indicating that liquida- 
tion in the agricultural sections of the country 
was substantially completed. The latest avail- 
able statistics show that rediscounts of report- 
ing member banks in all districts are at present 
negligible in relation to their total loans and dis- 
counts. In the early months of the year con- 
siderable sums in rediscounts were still out- 
standing, despite the fact that repayments had 
been proceeding at a rapid pace in the industrial 
sections of the country. Although such repay- 
. ments came later and were effected more slowly 
in the agricultural districts than elsewhere, it 
does not follow that the liquidation of agricul- 
tural loans has been relatively as slow as it has 
appeared to be on the face of the returns. For 
example, city banks with country correspond- 
ents for whom they had discounted were in some 
‘cases put into position to repay sums that they 
had borrowed from the Federal reserve banks 
through repayments of advances made by them 
to country banks. An analysis of a geograph- 
ical sort must therefore be correspondingly 


Liquidation of 
frozen loans. 





modified in order to afford a complete picture 
of conditions. 

In estimating the amount of credit extended 
to any particular part of the country and the 
extent to which loans previously made are 
being paid off, correspondent relations must be 
taken into account. 

The general business situation, and especially 
the decrease of foreign trade is reflected in the 
volume of bankers’ acceptances 
created by American institu- 
tions during the past year. 
The growth of such acceptances created for 
domestic trade purposes is as yet small, and 
recent reports indicate that the difficulties 
connected with their use have by no means 
been overcome. The total amount of accept- 
ances executed by all member banks of the 
Federal Reserve System stood at $316,755,000 
on March 10, 1922, as compared with $368,- 
800,000 on December 31, 1921; $431,887,000 
on June 30, 1921; and $673,565,000 on June 30, 
1920. Of the amount outstanding on March 
10, 1922, $194,953,000 were executed by New 
York City institutions. 

To be contrasted with this showing are the 
amounts held by Federal reserve banks. The 
volume of such paper discounted for member 
banks has always been small, until at the close 
of May it amounted to only $103,000 of 
domestic acceptances, with no foreign accept- 
ances and none to create dollar exchange. 
Open-market purchases have, therefore, con- 
stituted the great bulk of the paper. Holdings 
of Federal reserve banks stood at a low point 
about a year ago, the total figure for the end 
of July, 1921, being only $17,912,000, as com- 
pared with $169,048,000 at the end of February, 
1921. The amount at the close of May, 1922, 
stood at $118,101,000. It can not be said that 
the percentage of acceptances created for any 
of the three purposes mentioned above—domes- 
tic, foreign, and dollar exchange—has changed 
noticeably, but the same relative proportion 
of each continues. The change of Federal 
reserve bank holdings of bankers’ acceptances 
purchased in the open market are sum- 


Bankers’ ac- 
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marized in the following table, giving figures 
for May 31, 1922, as compared with 6 months 
and a year ago: 


[In thousands of dollars.] 





Dollar 


Total. “exchange. 


Foreign. Domestic 
14, 705 
19, 627 


26, 496 


fa Serer ee 
SE TEE: <6i5s6060 0000000 
os Ee” eae Orr 


75, 239 
72, 824 


118, 101 


49, 962 
43, 934 
88, 004 


10, 572 
4 263 
3,601 








One of the difficulties recently noted in con- 
nection with the acceptance market has been 
the low rate borne by such instruments as 
compared with rates on other classes of invest- 
ments. In some measure this is, of course, due 
to the preferred position of the bankers’ 
acceptance as a pure credit instrument. On 
the other hand, however, banks in the United 
States have been accustomed to receive sub- 
stantial rates of return, and present rates have 
been proving too low to be very attractive. 
This is unfortunate, in view of the desirability 
of building up an open discount market in 


order to obtain the most effective functioning of 


the entire banking system. The development 
of the market has been hampered also by the 
inexperience and lack of understanding by 
some bankers of the proper sphere of the 
acceptance, particularly in connection with 
domestic trade transactions. 

As already noted, more recently the lower 
yields on high-grade domestic bonds have led 
many inyestors in this country 
to place their funds in foreign 
issues yielding higher returns. 
The question to be considered here is not the 
soundness of all such foreign investments, in 
regard to which there may well be difference of 
opinion, but rather the effect which the large vol- 
ume of foreign financing in this market has had 
in enabling merchants in this country to secure 
payment for goods sold abroad. Foreign loans 
sold here result in placing at the disposal of 
foreign countries credits which may be em- 
ployed in buying goods either in the United 


Foreign invest- 
ment. 





States or in any other world market. Whether 
the proceeds of such loans are used directly for 
the purpose of buying American goods or not, 
such credits must eventually be employed in 
settling debts to the United States, unless indeed 
we ship gold abroad. This is necessarily so, be- 
cause of the position occupied by the United 
States as a creditor nation. The result is that 
in any event the proceeds of these loans are 
used here—either for the purchase of goods to 
be shipped abroad, or in settlement of debts 
already incurred. 

At the same time that an increased volume 
of foreign security issues is being placed here in 
the United States, the banks of this country 
have been curtailing their foreign operations. 
This is illustrated by the closing within the past 
year of numerous foreign branches and agencies 
of American banks and the withdrawal of many 
institutions more or less completely from foreign 
transactions. Other banks that in the past 
have specialized in foreign business, realizing 
the risks they were taking in extending credit 
under present conditions, have shifted their 
business from foreign commercial banking to 
the marketing of foreign securities. As a con- 
sequence of these and other similar develop- 
ments, the volume of foreign dollar acceptances 
on the market has shrunk very materially, and 
the amounts of such acceptances purchased by 
the Federal reserve banks in the open market, 
although somewhat larger than at the extreme 
low point of last summer, are still small when 
compared with the large volume of such pur- 
chases a few months earlier. 

In the following table are presented the 
Federal Reserve Board’s usual indexes of cur- 
rent production and marketing 
conditions. All of the items 
show an improvement when 
compared with figures for April, the increase 
being especially notable in the case of agricul- 
tural movements. Activity was also greater ’ 
than in May, 1921, except for coal production 
and cotton receipts. 


Index of busi- 
ness conditions. 
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[000 omitted.] 
May, 1921. May, 1922. April, 1922. 
; Rela- | Rela- ' Rela- 
Total. | tive. Total. | tive. Total. tive. 
} } 
aa coals 
Receipts of live stock at 
15 western markets 
| Ea 4,574 | 100 4,991 | 109.1 | 3,838 83.9 
Receipts of grain at 17 
interior centers 
| a ee 72, 640 100 92,575 | 127.4 | 55,322 76. 2 
Sight receipts of cotton | 
po ee ae ream 777 | 100 594 | 76.4 434 55.9 
Shipments of lumber | 
reported by 3 associa- 
tions (million feet)...| 825 | 100 110.1 | 133.5 874 105.9 
Bituminous coal pro- | 
duction (short tons).. 33,330 100 | 20,287 | 60:9 | 15,780 47.3 
Anthracite coal pro- 
duction (tons).......| 7,497 | 100 36 5 26 3 
Crude-petroleum pro- 
duction (barrels)... .. 41,985 | 100 46,473 110.7 | 44,635 106.3 
Pig-iron production 
|) eee 1,221 | 100| 2,307 | 188.9) 2,072 169.7 
Steel-ingot production 
(long tons)....... i: tae 2,711 | 214.1 2, 445 193. 1 
Cotton consumption } 
CS eee ssa 441; 100 496 | 112.5 447 101.4 
Wool consumption | } 
oer 56,929 | 91.1 


De Wee dpunns ~oeeee-| 51, 888 
} \ 1 





Net gold imports for the month of May 
totaled $5,587,000, a new low 
monthly record since the be- 
ginning of the latest inward 
movement in September, 1920. About one-half 
of the total gold imports for the month is cred- 
ited to European countries, largely Denmark, 
Sweden, and France. Considerable gold im- 
ports, constituting nearly 20 per cent of the total 
for the month, are also credited to China. Of the 
total gold exports during May, amounting to 
$3,407,000, over three-fourths was consigned to 
British India. Net imports of gold since 
August, 1914, totaled $1,643,581,000, as may 
be seen from the following exhibit: 


Gold and sil- 
ver movement. 


{In thousands of dollars.]} 





| Excess of 





Imports. | Exports. | imports. 
Aug. 1, 1914, to Dec. 31, 1918...... | 1,776,616 |  705,210| 1,071, 406 
Jan. 1 to Dec. 31, 1919............. 76,534 | 368,185 | 1291,651 
Jan. 1 te Dec. Si, 1600............. 417, 068 322, 091 | 94, 977 
Jan. 1 to Dec. 31, 1921............. 691, 248 | 23, 891 667, 357 
Jan. 1 to May 31, 1922............. 110, 036 | 8, 544 | 101, 492 





3,071,502 | 1,427,921 | 1,643, 581 





1 Excess of exports. 


Silver imports for the month totaled 
$5,512,000, and silver exports $5,677,000, the 
net amount exported being $165,000, compared 





with $309,000 for the preceding month. Over 
three-fourths of the total silver imported dur- 
ing May came from Mexico, the remainder 
proceeding chiefly from Peru, Central America, 
and Canada. Nearly two-thirds of the silver 
exported during the month was consigned to 
China and Hongkong, British India and Great 
Britain being the other large takers of silver 
for the month. Net exports of silver since 
August, 1914, totaled $440,871,000, as shown 
in the following exhibit: 


[In thousands of dollars.] 








Bs Excess of 

Imports. Exports. exports. 
Aug. 1, 1914, to Dee. 31, 1918...... 203,592 | 483,353 279, 761 
Jan. 1 to Dee. 31, 1919............. 89, 410 239, 021 149, 611 
Jan. 1 to Dec. 31, 1920.........:... 88, 060 113, 616 25, 556 
Jan. 1 00 Dies. SB, 191. 2.6. ceccces 63, 242 | 51, 575 | 1 11, 667 
Jan. 1 to May 31, 1922............. 28, 547 | 26, 157 12,390 
MU sativa geuccnartaans 472,851 | 913,722 440, 871 





1 Excess of imports. 


Further increases of over $250,000,000 in 
investments and of $115,000,000 in loans sup- 
ported by corporate securities, 
as against more moderate liq- 
uidation, totaling $86,000,000, 
of other, largely commercial, loans, are the 
leading features of bankitig development dur- 
ing the four weeks between May 17 and June 
14, as evidenced by the weekly statements of 
condition of about 800 member banks in lead- 
ing cities. Investments in all classes of Gov- 
ernment securities show substantial increases 
for the period—United States bonds and Vic- 
tory notes by $125,000,000, Treasury notes by 
$14,000,000, and Treasury certificates by $62,- 
000,000, a larger increase in connection with 
the June 1 allotment of $200,000,000 of tax 
certificates being followed by the customary 
gradual reduction in holdings due to distribu- 
tion among ultimate investors. Investments 
in corporate securities show an increase of over 
$50,000,000, a larger increase during the latter 
part of May being followed by some liquidation 
during the remainder of the period. Total 
loans and investments of the reporting banks 
on June 14 were $15,213,000,000, an increase - 
of $279,000,000 for the period under review, as 


The banking 
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against a decline of $216,000,000 since June 
15 of last year. About 47 per cent of the June 
14 total is represented by “other” loans and 
discounts, compared with 48 per cent four 


and investments. 
rowings constitute of the total discounts held 
by the Federal reserve banks was 28 per cent 
on June 14, compared with 32.2 per cent four 


The share which these bor- 











































































































































































































































WEEKLY CHANGES IN 
PRINCIPAL ASSETS AND LIABILITIES 
OF 
FEDERAL RESERVE BANKS REPORTING MEMBER BANKS 
1 RESERVE RATIO 6 U.S. SECURITIES 1 LOANS SECURED BY U.S. OBLIGATIONS 6 OTHER LOANS (Largely Commercial 
2 TOTAL DEPOSITS 7 DISCOUNTS SECURED BY 2 U.S.GOVERNMENT OBLIGATIONS 7 NET DEMAND DEPOSITS 
3 CASH RESERVES U.S.GOVERNMENT OBLIGATIONS 3 ACCOMMODATION AT F.R.BANKS 8 TOTAL LOANS 
4 F.R.NOTE CIRCULATION 8 TOTAL DISCOUNTS 4 STOCKS, BONDS ETC. 9 TOTAL LOANS AND INVESTMENTS 
5 PURCHASED ACCEPTANCES 9 TOTAL EARNING ASSETS 5 LOANS SECURED BY STOCKS AND BONDS 
MILLIONS] | | | | ee aa 1 | | MILLIONS) JBILLION: | BILLION’ 
OF | Rs | | | ra | OF or | OF 
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Mii i ttt i di ty Let | I Ne | 
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weeks before and over 53 per cent on the cor- 
responding date in 1921. 

Borrowings of the reporting banks from the 
Federal reserve banks show a further decline 
from $151,000,000 to $116,000,000, or from 1 
to 0.8 per cent of the banks’ combined loans 





weeks before and 68.4 per cent about a 
year ago, a fair indication that by far the 
larger share of recent loan liquidation reported 
by the Federal reserve banks is limited to 
the banks in the larger, i. e., industrial 
centers. 
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The following exhibit presents the principal 
changes in the condition of the reporting mem- 
ber banks during the four weeks under review: 


REPORTING MEMBER BANKS. 
{In millions of dollars.] 











| | Redis- a 
counts atio of 
Number) Loans | y vest. | 2nd bills| accom- . Net 
and dis- payable | moda- | demand 
Date. pertins | counts.! ments. with tion deposits. 
F.R. |(4+2+437. 
| banks. 
oe 3 4 5 6 
wed ” age | : 
May 17........ 799 | 10,916 4,018 151 1.0 10, 968 
May 24........ 799 | 10,923 4,072 166 Ll 10, 953 
May 31........ 799 | 10,906 4,123 157 1.0 11, 049 
June 7........ 799 | 10,887 4, 235 117 8 11, 016 
June 14........ 800 | 10,944 | 4, 269 116 .8| 11,198 





1 Including rediscounts with Federal reserve banks. 

Figures for the Federal reserve banks, which 
cover the four-week period ending June 21, show 
further net liquidation of $65,600,000 of dis- 
counted bills, of $13,600,000 of United States 
bonds and notes, of $4,500,000 of Pittman cer- 
tificates, and of $22,600,000 of other certifi- 
cates, as against an increase of $16,100,000 in 
the amount of acceptances held. Smaller totals 
of discounted paper held are shown on June 21 
for all reserve banks, except those at Dallas 
and San Francisco, the reduction for the New 
York bank alone being in excess of $30,000,000. 
Treasury certificates, other than Pittman cer- 
tificates, reached a maximum of $315,900,000 
on June 14. During the following days con- 
siderable amounts of tax certificates owned by 
the reserve banks were redeemed by the Treas- 
ury; on the other hand, the account was swelled 
by the large amount of special certificates 
taken by the reserve banks to cover temporary 
advances to the Treasury on June 15, pending 
the collection of tax checks and funds from de- 
positary institutions. The latter amount was 
reduced gradually, and on June 21, four of the 
reserve banks still held a total of $32,000,000 
of such certificates, with the consequence 
that the account ‘‘other Treasury certificates” 
shows a reduction of $61,700,000 for the week 
and of $22,600,000 for the four weeks under 
review. Total earning assets of the reserve 
banks at the close of the period stood at 
$1,098,600,000—a decline of $90,200,000 since 
May 24. Notwithstanding the considerable re- 
duction in the amount of Government securi- 
ties held, slightly over one-half of the total 
earning assets continues to be represented by 





such securities, compared with 14 per cent about 
a year ago. 

Government deposits, after reaching a max- 
imum of $73,300,000 on June 14, declined to 
$10,400,000 a week later, reserve deposits 
totaled $1,812,000,000, or $10,700,000 less 
than four weeks before, while other deposits, 
composed largely of cashiers’ checks and non- 
members’ clearing accounts, show a decline 
from $34,000,000 to $32,000,000. Federal re- 
serve note circulation, after a rise of $13,300,- 
000 for the first two weeks, shows a decline of 
$18,900,000 for the following week, the June 
14 total of $2,122,600,000 constituting a new 
low record for the year. 

Gold holdings of the reserve banks show a 
further gain of $12,300,000 for the period, 
while other cash reserves show only a nominal 
increase. Since January 1 of the present year 
gold holdings of the reserve banks have in- 
creased by about $145,000,000, as compared 
with an increase of $387,700,000 for the cor- 
responding period of last year. New York, 
Atlanta, Chicago, and Richmond show the 
largest increases of gold reserves for the pres- 
ent year, while Boston, San Francisco, and St. 
Louis show the largest decreases for the period. 
The reserve ratio shows a further rise for the 
period from 77.5 to 79.1 per cent, changes in 
deposit liabilities and a substantial gain of gold 
during the last week accounting largely for the 
fluctuations shown. 

Weekly changes in the principal asset and 
liability items of the reserve banks are indi- 
cated in the following exhibit: 

FrepeRAL Reserve BANKS. 
{In millions of dollars.]_ 


| Federal 

Govern- | reserve 

Cash pont ment Total | notesin | Reserve 

reserves.| ~ ¢o¢ securi- deposits.) actual | ratio. 
. ties. | circula- 

tion. 





3,135.3 | 487.2} 596.2 1,917.2 | 2,1282 77.5 
May 31........ 3,130.5 | 471.5 | 4 1,870.2 | 27141.2 78.0 
Bn cnceus 3,134.1 | 420.3 617.9 | 1,897.0 | 2,141.5 77.6 
June 14 3,136.5 | 413.6 )| 629.7 1,929.0|2)1226| 77.4 
June 21........| 3,147.7 555.5 | 1,854.4 | 2,126.3 79.1 


421.6 





On June 21 Mr. Festus J. Wade, president of 
the Mercantile Trust Company of St. Louis, 
Mo., was elected member of the 
Federal Advisory Council for 
district No. 8, to fill the un- 
expired term of Mr. F. O. Watts, resigned. 


Federal Advis- 
ory Council. 
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BUSINESS, INDUSTRY, AND FINANCE, JUNE, 1922. 


The outstanding features of the economic development during the month have been the 
continued and noteworthy increase in the physical volume of production and a continuance 
of the advance in prices noted for the month of May, the wholesale price index number of the 
United States Bureau of Labor Statistics showing an increase of five points for that month. 
Prices in Great Britain also show an increase, the index number compiled by the Federal 
Reserve Board for international comparison advancing four points, as compared with an 
increase of nine points in the similarly constructed number for the United States. 

An increase of production is noted in highly finished lines of manufacture as well as in 
basic industries. The advance has been especially marked in iron and steel, and in industries 
which are large consumers of iron and steel products, such as automobiles, foundries, machine 
shops, etc. May copper production was 266 per cent of that of May, 1921, and showed a very 
large advance over the preceding month. Zinc output also increased, while stocks were less 
than half those at the close of May, 1921. Building activity has continued practically 
unabated. The value of contracts let during May was $323,000,000, which was about 50 per 
cent larger than for May, 1921. This was substantially the same as the April figure. 

Decided improvement in tanning and moderate improvement in the output of boots and 
shoes are noted. Wholesale groceries and hardware show a very pronounced advance over 
April, and compare favorably with the sales of a year ago. In dry goods and shoes a seasonal 
recession is reported, but the business in most districts does not vary greatly from that of 
last year. The retail trade for the first time in many months is in excess of that of a year ago. 
This, however, is not uniformly true, as in half the districts trade was less than in May, 1921. 

Although the production of anthracite coal has been reduced practically to nothing, the 
production of bituminous coal at nonunion mines has increased somewhat, at the same time 
that petroleum output for the month has shown an advance as compared with April. 

General employment conditions have taken a very decided turn for the better. In some lines 
a scarcity of labor is now reported, as, for example, in the steel and building trades. Demand 
for agricultural labor also continues upward. While unemployment still exists, especially in 
those industries such as coal and textiles where labor troubles prevail, figures furnished by the 
United States Employment Service and by various State departments of labor show marked 
reductions in numbers of persons out of work. : 

Most staple crops have shown improvement during the past month, and the approach of 
midsummer finds the farming community as a whole anticipating fully average yields. In 
some parts of the country unfavorable weather has delayed or impaired prospects, but the gen- 
eral situation is favorable. Car loadings on lines of railways serving agricultural districts show 
a very material advance even though the new crop has not begun to move in quantity. Rail- 
ways which have suffered most severely in business are those which are largely dependent on 
coal to make up the bulk of their traffic. 

Of fundamental interest has been the continued downward tendency of discount and money 
rates. In the New York market the charge for call funds has been as low as 2} percent. Rates 
for commercial paper have also tended distinctly downward. During the month the Federal 
Reserve Banks of New York and Boston reduced the discount rate to 4 per cent. The Bank 
of England has also reduced its rate to 34 per cent. Federal reserve bank portfolios show little 
change, although indicating a declining tendency, while member bank loans have shown but 
moderate alteration. The outcome of the international bankers’ conference at Paris was unfa- 
vorable to the.movement of exchange toward higher levels, and limited recessions have occurred 
in nearly all of the European currencies. Foreign loans have continued to be placed in this 
market in considerable quantities. The latest export trade figures show a small shrinkage in 
the volume of exports while imports have increased materially. 
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AGRICULTURE. 


The condition of the crops shows a very gen- 
eral and decided improvemant over last month, 
due mainly to the favorable weather during 
May and early June. The average condition 
of winter wheat on June 1 was 81.9, as com- 
pared with a condition on May 1 of 83.5 and a 
condition of 77.9 on June 1, 1921. There was 
a decided improvement in the wheat prospects 
of district No. 7 (Chicago) during May, but 
there was some damage from red rust in the 
first half of June. In district No. 10 (Kansas 
City) the harvesting, which was begun in the 
latter part of May, is sufficiently advanced to 
indicate that the yield is better than was antici- 
pated on May 1. Harvesting is in full swing 
in district No. 8 (St. Louis), where a yield equal 
to or in excess of the June 1 estimate is indi- 
cated, and the district is expected to produce 
83,390,000 bushels of winter wheat, compared 
with 66,110,000 bushels last year. In district 
No. 12 (San Francisco) the condition of wheat 
declined during May. Since June 1 drying winds 
have been detrimental to the condition of grow- 
ing grains in sections of Oregon and Washing- 
ton. Planting of spring wheat, though de- 
layed by unpropitious weather, was finally com- 
pleted late in May under favorable weather 
conditions. 

The condition of the oats crop is improving, 
although it will be smaller than last year, due 
to a reduced acreage. The corn acreage in 
district No. 8 (St. Louis) is probably from 15 to 
20 per cent smaller than a year ago, while the 
acreage in district No. 10 (Kansas City) is 
about as large as last year. The warm, dry 
weather in early June was favorable for plant- 
ing and lent encouragement to the corn grow- 
ers, although there is some apprehension of 

robable insect damage in district No. 8 (St. 
ouis). District No. 7 (Chicago) reports satis- 
factory progress, but there is a need of rain in 
some sections. Barley fields matured rapidly 
in California this season and the harvest is now 
in prospect. The California crop of barley is 
estimated to be 24 per cent larger than in 1921. 
The acreage of the white potato crop shows an 
increase, especially in district No. 10 (Kansas 
City). In that district and in district No. 8 
(St. Louis) the crop is generally in good con- 
dition. In Florida, where the harvesting is 
nearing a the season has been very 
satisfactory from the point of view of produc- 
tion, but farm prices ranged rather low. The 
sugar-cane crop is reported making pe pro- 
_ but averages about three weeks late in 
uisiana, and heavy rains have prevented 
working the crop. 
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COTTON. 


Unfavorable weather conditions which re- 
tarded cotton planting have given place to dry 
weather and higher temperature, and the 
prospect is more hopeful. The price of mid- 
dling upland cotton at New Orleans on June 
14 was 19.4 cents, as compared with 19.9 cents 
on May 17. Cotton stored in mills and public 
warehouses on May 31 amounted to 3,981,000 
bales—about 34 per cent less than on May 31, 
1921. 

District No. 11 (Dallas) estimates the in- 
crease in acreage as high as 15 to 20 per cent, 
but the significance of this is somewhat mod- 
ified by the fact that last year’s acreage was 
below normal. The crop is from three to four 
weeks late, which adds to the difficulty of 
curbing the activities of the weevils, which 
have appeared in large numbers. Reports 
show that not more than 75 per cent of the 
cotton planted in Texas is growing, but the 
warm, dry weather since the second week in 
June has been favorable and a fair crop should 
be produced. High temperatures and sun- 
shine over all the cotton-producing sections of 
district No. 8 (St. Louis) has greatly improved 
the condition of the crop, and the activities of 
the boll weevil have been retarded. In district 
No. 10 (Kansas City) a great deal of replanting 
was necessitated by the early rains and low 
temperatures, and the crop as a whole is from 
two to three weeks late. The weevil is appear- 
ing in some localities a month earlier than last 
year, and some damage has been done. A 
arge amount of fertilizer has been used in 
Georgia and a freer use than last year is re- 
ported in district No. 8 (St. Louis). 


TOBACCO. 


Interest in district No. 5 (Richmond) has 
been centered upon further progress in the 
organization of the cooperative marketing asso- 
ciation. The association has recently suc- 
ceeded in arranging for advances aggregating 
$30,000,000 from the War Finance Corporation 
during the next marketing season. The effort 
to effect the organization of the association in 
the dark-tobacco sections of district No. 8 (St. 
Louis) is meeting with satisfactory results. 
The leaf-tobacco business in district No. 5 
gradually improves, and appears in a healthier 
condition than for the past two years. Manu- 
facturers’ business in that district appears to 
be good, while cigar manufacturers throughout 
district No. 3 (Philadelphia) report increased 
sales. This is the more remarkable in view of 
the fact that June, July, and August usually 
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show a seasonal falling off in demand. The 
large factories still report better business than 
do the smaller firms. The better grades of 
cigars have the best sale. Orders are still 
largely for immediate shipment, but the num- 
ber of standing orders has increased. 


FRUIT. 


Reports from the various fruit-growing dis- 
tricts are very favorable, and a crop well above 
the 10-year average is ant cipated in district 
No. 8 (St. Louis). Practically a 100 per cent 
strawberry crop has been marketed in district 
No. 10 (Kansas City). Crops of blackberries 
and raspberries are about normal, while an un- 
usually large crop of cherries is being marketed 
in June. Peaches and pears are reported as 
doing well, and the prospect for the apple crop 
is brighter than for several years. The Georgia 
peach crop, however, is not quite up to average, 
and the watermelons and cantaloupes have 
been damaged by rain. Weather conditions 
in May have been favorable throughout dis- 
trict No. 12 (San Francisco) for deciduous 
fruits, and the apple crop, although less than 
the record crop of 1921, will be large. A yield 
of 39,882,000 bushels is estimated for the dis- 
trict, compared with 46,450,000 bushels har- 
vested in 1921. The past month has brought 
an improvement in the condition of peaches, 
which are expected to yield a larger crop than 
last year, and a good yield of cherries and pears 
is in prospect. 

The fruit crop in district No. 5 (Richmond) 
promises somewhat better than was expected 
after the freezes in the latter part of April. 
The outlook for peaches in Virginia and North 
Carolina is fairly good, and South Carolina is 
already shipping a good crop. 

Prices of citrus fruits are higher than .n 
April and much higher than in May last year, 
but shipments of citrous fruits from California 
are ony about one-half as large as in May, 
1921. Valenci: oranges, which comprised the 
bulk of shipments during May, are reported 
to be only fair in quality and small in size this 
season. 


GRAIN MOVEMENTS. 


Grain receipts at 17 interior centers registered 
an increase of 67 per cent during May. This 
pronounced increase was distributed very 
evenly among the different grains, but there 
was a slight decrease in the receipts of flour. 
May receipts of both wheat and corn increased 
about 78 per cent at these centers, and totaled 
30,125,797 bushels and 27,364,113 bushels, 
respectively. The gain in receipts of wheat 





and corn was most marked at Chicago. The 
May movement of wheat in district No. 10 
(Kansas City) was exceptionally heavy, as a 
result of rising prices and better transportation 
service. As shipments from the four leading 
markets in that district were 2,462,000 bushels 
in excess of the receipts for the month, elevator 
stocks were substantially reduced. There was 
a somewhat similar shrinkage in interior and 
seaboard centers. Grain prices declined rather 
generally in the latter part of May, and although 
there was some recovery early in June, the 
price of wheat is still declining and is below 
the lowest April quotation. 


FLOUR. 


Flour production during May was greater in 
all districts than during April and than -during 
May, 1921. Reported May output in district 
No. 9 (Minneapolis) was 1,889,755 barrels, 
which was 6 per cent greater than in April and 
1 per cent greater than in May, 1921. In dis- 
trict No. 10 (Kansas City) production in May 
amounted to 1,504,826 barrels, an increase of 
1 per cent over the previous month and of 31 

er cent over the same month last year. 

leven leading mills in district No. 8 (St. 
Louis) produced 279,970 barrels in May, which 
was 11 per cent greater than the April figure. 
May output of 44 mills in district No. 7 (Chi- 
cago) was 326,311 barrels, an increase of 3 per 
cent over April and 27 per cent over the May, 
1921, production. In district No. 12 (San 
Francisco) May production of 65 mills was 
528,800 barrels, which was 5 per cent greater 
than during April. Demand for flour during 
May was dull and featureless in district No. 8 
(St. Louis). Both there and in district No. 12 
(San Francisco) buyers were disposed to await 
the new wheat crop before stocking up. A 
fairly active inquiry existed for clears and low- 
grade flour, but mills were unable to sell the 
higher grades and had no clears to dispose of. 
Both foreign and domestic demand were like- 
wise dull in district No. 10 (Kansas City). 
Choice milling wheat remains at a high level in 
districts No. 8 (St. Louis) and No. 12 (San 
Francisco). 

LIVE STOOK. 


Movement of cattle, calves, and hogs to mar- 
ket during May was heavier than during May, 
1921, but the reverse was true of sheep. is 
each case receipts at 15 western markets were 
greater than during April. May receipts of 


cattle and calves were 1,308,000 head, an in- 
crease of 33 per cent over the April figure and 
23 per cent over the May, 1921, figure. 


Re- 
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ceipts of hogs in May, which amounted to 
2,734,000 head, were 31 per cent greater than 
during the preceding month and 14 per cent 
greater than a year ago. May receipts of 
sheep were 936,000 head, an increase of 26 per 
cent over the April re, but a decrease of 15 

er cent from the May, 1921, figure. The 

eavier receipts are attributed to the increase 
in the prices of cattle and hogs, but sheep 
prices have shown a declining a The 
movement of southwestern cattle for finishing 
purposes is practically completed, heavy ship- 
ments from ranges to pastures in the northern 
and western States taking place in May. 
Abundant rains in districts No. 10 (Kansas 
City) and No. 11 (Dallas) have left the soil well 
saturated with moisture, and ——e prospects 
in general are excellent. Rain is badly needed, 
however, in southwestern Arizona and south- 
western New Mexico. District No. 12 (San 
Francisco) reports improvement in the condi- 
tion of live stock in all parts of the district, 
except southeastern Arizona. 

Thirty-two packers report May sales 19.3 
per cent greater than in April, and 31 report 
them 10 per cent over those for May, 1921. 
May was thus the most encouraging month so 
far this year. Practically all reported im- 
provement in domestic demand, except in the 
coal districts, and a few reported improvement 
in demand from rural districts. Storage stocks 
of cured meats at western packing points at the 
close of May were greater than at the opening 
of the month, and there was a marked increase 
in the stocks of lard. Packers’ operations dur- 
ing May were the largest of any month of the 
present year in district No. 10 (Kansas City). 


COAL. 


Bituminous coal production in May 
amounted to about 20,287,000 tons, as com- 
pared with 15,780,000 tons in April and 
33,330,000 tons in May, 1921. The weekly 
output has shown a steady increase since April 
22, except for the week ending June 3, which 
included a holiday. Most of the gain in pro- 
duction is reported by nonunion fields, as 
operations in strongly organized districts are 
still prevented by the strike. District No. 3 
(Philadelphia) reports that production is in- 
creasing in many nonunion fields which suffered 
from strikes during April and May. Produc- 
tion increased in the coal fields of district No. 6 
(Atlanta) during May and was maintained at a 
substantially higher level than in May, 1921. 
Heavy purchases were made in that district 
by western railroads. Most bituminous mines 
in district No. 7 (Chicago) are still closed. 





Conditions vary in the several States of dis- 
trict No. 10 (Kansas City) from almost total 
inactivity in Missouri and Wyoming to about 
65 per cent of capacity operations in Colorado. 
Reports from all districts indicate that stocks 
have been considerably depleted, but that 
prices are steady since the agreement of the 
operators as to fair spot prices at the mines. 

No anthracite coal has been mined since the 
commencement of the strike, but small quan- 
tities continue to be dredged from the rivers 
each week. These dredgings amounted to 
26,000 tons in April and 36,000 tons in May, in 
comparison with an actual mine production of 
7,497,000 tons in May, 1921. District No. 3 
(Philadelphia) states that stagnation still pre- 
vails in the retail market for domestic sizes of 
anthracite, but that buckwheat is in greater 
demand at higher prices. 

Production of beehive coke declined from 
528,000 tons in April to 432,000 tons in May, 
whereas by-product coke output increased from 
2,227,000 tons in April to 2,537,000 tons in 
May. As a result of the shortage of beehive 
coke many steel manufacturers are relying 
chiefly upon by-product ovens, and the stocks 
of by-product coke have been much reduced. 


PETROLEUM. 


Production of crude petroleum has been 
increasing steadily since the second week in 
May, in spite of a reduced flow in the Texas and 
Louisiana fields. The total May output 
amounted to 46,473,000 barrels, as compared 
with 44,657,000 barrels in April. The average 
daily production of oil in California was 357,376 
barrels during May, as compared with 341,077 
barrels in April and 337,101 barrels in May, 
1921. Development work is increasing, and 
completions numbered 64 wells in May, in 
comparison with. 49 wells in April. Shipments 
increased, but are still less than production, so 
that California stocks were 2,241,401 barrels 
larger on June 1 thanon May 1. A number of 
new wells have been shut in, to curtail the 
amount of surplus production. 

In the fields of district No. 10 (Kansas City) 
crude petroleum production averaged 539,446 
barrels a day during May, as compared with 
555,234 barrels a day in April. The number of 
wells completed increased from 651 in April to 
669 in May, although development operations 
in some localities were hindered by weather con- 
ditions. Average daily production in district 
No. 11 (Dallas) declined from 458,353 barrels 
in J _ to 426,173 barrels in May, while the 
number of completed wells dropped from 531 
to 473. The production of the Mexia field 
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continues to decline, but three new fields were 
proven in the Texas coastal region during May. 

Prices of the best grades of Kansas and 
Oklahoma crude oil remain unchanged at $2 

er barrel, while the only important change in 

eXas prices was an increase in the price of 
Orange crude from $1 to $1.25, the price 
already prevailing in other coastal fields. On 
June 5 the price of Pennsylvania crude was 
increased from $3.25 to $3.50 a barrel. Re- 
finers have been increasing their operations 
during May and June, as demand has been 
somewhat stimulated by warm weather and the 
coal strike. Domestic sales of kerosene and 
fuel oil are increasing, while an improvement is 
reported in the export demand for gasoline. 
STEEL. 


IRON AND 


The iron and steel industry has continued 
its upward progress. Pig-iron production dur- 
ing May amounted to 2,307,000 tons, and steel- 
ingot production to 2,711,000 tons. Output 
in both cases was about 11 per cent larger than 
during the preceding month. During May 
there was a net gain of 13 furnaces in blast. 
Unfilled orders of the United States Steel Cor- 
poration increased 3 per cent over those at the 
close of April, and amounted to 5,254,000 tons. 
The interest of producers is largely in pro- 
viding output necessary to meet their com- 
mitments, while there is increasing pressure 
from buyers to obtain deliveries on the orders 
they have already placed. Buyers are again 
hesitant about contracts calling for delivery 
far in the future, while producers are likewise 
reluctant to accept orders too far ahead. A 
few producers in district No. 3 (Philadelphia) 
have been forced to close down or curtail opera- 
tions because of the shortage and high cost of 
coke. Producers in many cases are experienc- 
ing difficulty in securing skilled workers, and 
unskilled labor is also scarce in some localities. 
Blast furnace activity in district No. 3 (Phila- 
delphia) still lags considerably behind that in 
other sections. Heaviest demand in the in- 
dustry is from automobile, railroad, building, 
and oil interests. Price increases have been 
less pronounced during the past month than 
previously. ‘The season’s selling price for lake 
ore has been reduced 50 cents, and railroad 
freight rates have been reduced 10 per cent 
from mines to upper lake ports. 


AUTOMOBILES. 


During May the automobile industry showed 
a further considerable increase in activity. 
This is reflected both in production and ship- 








ment statistics. Manufacturers who produced 
196,788 passenger cars in April built 231,829 
cars in May, an increase of 17.8 per cent, while 
companies building 21,862 trucks in April had 
a May output of 23,189, an increase of 6.1 per 
cent. Carload shipments were about 33,810 in 
May, as compared with 31,334 in April, a gain 
of 7.9 per cent. The output for the first five 
months this year was greater than for the first 
six months last year. One factor in this in- 
crease in businéss is that replacement pur- 
chases by users last year were light, and an 
accumulated replacement demand is now mani- 
festing itself. The sale of new cars is reported 
to be keeping pace with production, and in 
some cases demand exceeds ability to produce. 
Lower and moderate priced cars are in greater 
demand. ‘The used-car market continues on a 
satisfactory basis. Prices appear stabilized. 


NONFERROUS METALS. 


Mining operations continued to expand 
during June in the case of all important non- 
ferrous metals except lead. Copper produc- 
tion amounted to 88,713,900 pounds which 
was 16 per cent larger than in April and about 
266 per cent greater than in May, 1921. 
Despite the impressive increase in production 
during the past three months, the general 
trend of copper prices has continued to be 
upward. On June 14 the price of electrolytic 
copper delivered at New York ranged from 
13.75 to 13.875 cents per pound, as compared 
with a price of 13.25 cents per pound a month 
previous. Domestic demand for copper slack- 
ened considerably during June, but forei 
demand was well maintained. District No. 
9 (Minneapolis) reports that the May extrac- 
tion of copper mines in Montana and Michi an 
was over six times as great as that of May, 
1921. 

Zine production in May amounted to 27,419 
tons, fh was about 8 per cent in excess of 
the April output and 51 per cent larger than 
in May, 1921. Stocks of zine continue to 
decline and totaled only 40,409 tons at the end 
of May, as compared with 83,721 tons on May 
31,1921. District No. 10 (Kansas City) reports 
that 46,124 tons of zinc ore were shipped dur- 
ing May at an average price of $29.51 per ton. 
Production is being materially augmented by 
the reopening of properties which have been 
idle for over a year. 

The output of pig lead in May was about 1.8 
per cent less than in April, but was 12 per 
cent greater than in May, 1921, shipments 
of lead ores from district No. 10 (Kansas City) 


were, however, somewhat greater than in 
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April, and the average price rose from $68.27 
per ton to $70.90 per ton. The May silver 
production totaled 4,257,973 ounces in com- 
parison with 4,138,580 ounces in April. 


COTTON TEXTILES. 


Cotton consumption for May was consid- 
erably above the total for April, as the in- 
creases amounted to nearly 50,000 bales. The 
upward price movement of raw cotton stimu- 
lated the placement of orders more particu- 
larly for heavy cotton goods, and was reflected 
in a less pronounced rise in the price both of 
cotton cloth and of yarn. District No. 3 
(Philadelphia) reports productive activity in 
the goods mills to be about 85 per cent of 
capacity and states that stocks on hand are 
normal for the season. In district No. 5 
(Richmond) the mills are receiving all the 
orders that they are prepared to receive, and 
activity is greater than it was in April. The 
special inquiry conducted in district No. 6 
(Atlanta) shows that 34 mills which _pro- 
duced approximately 34,000,000 yards of 
cloth in May had a yardage output 10.1 per 
cent greater than in April, while for 31 mills 
reporting this item production was 38.9 per 
cent in excess of May, 1921. Orders on hand 
at the end of the month (29 firms reporting) 
were 12.9 per cent greater than in April and 
41 per cent above those for May, 1921 (24 
mills reporting for the latter date). Some 
of these mills are operating night shifts; 
demand is not only for immediate delivery, 
but there is also a heavy demand for the fall. 
Reports received from 36 mills producing 
7,500,000 pounds of yarn had a production 
in pounds in May 14.1 per cent greater than 
in April, and for 29 mills the output was 25.1 
per cent in excess of that of a yearago. Orders 
on hand at the end of May (32 mills reporting) 
had risen 5.6 per cent as compared with April 
and were 27.3 per cent greater for the 17 mills 
giving returns for a year ago. 


COTTON FINISHING. 


Reports from 35 of the 58 members belongin 
to the National Association of Finishers o 
Cotton Fabrics indicate that there was an in- 
crease in finished yards billed from 87,153,258 
in April to 92,254,873 in May. The volume of 

roduction showed little p Ao in districts 

o. 1 (Boston), No. 2 (New York), and No. 3 
(Philadelphia), but was very much larger than 
in April in districts No. 5 (Richmond), No. 6 
(Atlanta), and No. 8 (St. Louis). The total 
grey yardage of finishing orders received in- 





creased from 80,545,503 in April to 100,842,008 
in May, and shipments of finished goods rose 
from 43,355, cases to 49,859 cases. The average 
work ahead at the end of the month increased 
from 7.2 days to 9.1 days. 


WOOLEN TEXTILES. 


The rapid advance in the price of raw wool 
has carried quotations to figures far above those 
prevailing last year. District No. 1 (Boston) 
mentions the fact that the average of 98 quota- 
tions computed by R. G. Dun & Co. shows a 
rise of over 75 per cent between October and 
June. District No. 12 (San Francisco) states 
that wool is being sold as fast as it is sheared 
and sacked, and over 90 per cent of the total 
clip of the district had been disposed of by 
June 1. At that date growers were reported 
to be selling average clips of fine grade un- 
cleaned wools at prices ranging from 35 cents 
to 40 cents per pound, as compared with 30 to 
35 cents a month before and 15 to 17 cents for 
comparable grades a year ago. Choice lots 
have since sold at 45 cents, and some growers 
are holding in the expectation of receiving even 
better prices. District No. 3 (Philadelphia) 
refers to the fact that Ohio Delaine fleeces are 
selling at higher prices than territory wools. 
Ohio farmers are receiving, for fine clips that 
shrink about 60 per cent when scoured, as high 
as 57 cents per pound. 

There was also a slight increase in manufac- 
turing activity during the month of May, as the 
figures published by the Department of Com- 
merce don a decrease in the percentage of idle 
hours to total reported both for looms wider 
than 50 inch reed space and for 50-inch reed 
space orless. In the case of the former the per- 
centage of idle hours to total reported dropped 
from 41.6 to 37.6 on June 1; and in the case of 
the latter the percentage fell from 46.6 to 44.8. 
In the case of woolen spindles the percentage 
of idle hours to total reported dropped to 11.4, 
from 15.2 recorded on May 1. The percentage 
of idle hours in the case of worsted spindles 
still remained very high, although there was a 
decline to 34.7 per cent on June 1 from 37.9 
per cent on May 1. District No. 3 (Phila- 
delphia) comments on the marked discrepancy 
between the activity of woolen mills, which are 
operating at about 80 per cent of capacity, and 
of the worsted mills, which are running at 33 
per cent of capacity. Yarn stocks in that dis- 
trict appear to be low, while the average pro- 
duction of the yarn mills is estimated at about 
75 per cent. 
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CLOTHING. 


In district No. 2 (New York) sales of both 
men’s and women’s clothing were larger than 
a year ago. According to reports received 
from 7 firms selling men’s clothing the in- 
crease amounted to 16.5 per cent, while the 
increase in the case of 14 firms distributing 
women’s clothing was 9.3 per cent. As com- 
pared with April, however, seasonal declines 
of 34.6 per cent and 32.3 per cent, respectively, 
were recorded. In district No. 8 (St. Louis) 
sales of clothing were from 10 per cent less 
to over 100 per cent above those of a year 
ago in the case of reporting firms. A very 
general improvement in business was noted 
and it was stated that manufacturers were 
receiving a heavy volume of mail orders, which 
in some cases could not be filled from stock. 
An especially heavy volume of reorders from 
the South had been received by distributors of 
women’s apparel in the district. Reports 
have been received from manufacturers of 
men’s clothing in district No. 7 (Chicago), but 
comparable figures for the new season are not 
available, as orders have not yet been placed 
in any considerable amount. Seven tailors 
to the trade report slight reductions in. suit 
orders for May, amounting to 1.6 per cent, as 
compared with April, but orders were 29.1 
per cent greater than in May, 1921. The 
number of suits made fell off 7.4 per cent as 
compared with April, but were 32.7 per cent 
greater than a year ago. 





SILK TEXTILES. 


The consumption of raw silk in May showed 
a substantial increase, advancing from 24,247 
bales in April to 33,284.bales. Prices also 
advanced, and silk throwsters in district 
No. 3 (Philadelphia) were stated to be receiv- 
ing increased business, many mills running 
at 80 per cent of capacity. Hosiery mills 
were purchasing heavily, but there were no: 
indications of improvement in the market for 
broad silks, with the exception of crépe fabrics. 
Production in the goods mills in district No. 3 
(Philadelphia) averaged only about 40 per 
cent of capacity, while the statistics from 
Paterson showed a percentage of operating 
hours to total available of only 21.65 per cent 
(June 3), with 15,000 looms reporting. Only 
3,510 looms of the total 15,000 looms were 
producing on that date. 


HOSIERY. 


Reports received from hosiery mills in dis- 
trict No. 3 (Philadelphia) indicate little 








change in productive activity during nae fi 
It is stated that full-fashioned hosiery mills 
have orders that will keep them busy until 
the end of September, and some have orders 
for shipments sufficient to run through the 
rest of the year. The seamless hosiery mills 
in general are not booked beyond a six-weeks 
eriod. Thirty reporting firms in district 
K 0. 3 (Philadelphia) selling to the wholesale 
trade manufactured 0.2 per cent more in May 
than in April and 27.7 per cent more than in 
May, 1921. Orders booked fell off 50.3 per 
cent as compared with April and were 29.4 
op cent below the bookings of a year ago. 
Notwithstanding this fact, unfilled orders were 
15.3 per cent larger than those on hand at the 
end of May, 1921, although 13.5 per cent less 
than at the end of the preceding month. In 
the case of 14 firms selling to the retail trade, 
the product manufactured was 3.9 per cent 
below April figures, but 25.3 per cent larger 
than in May, 1921. Orders booked in Ma 
increased 32.8 per cent as compared wit 
April and were 31.6 per cent above May, 1921. 
Unfilled orders were 10.2 per cent greater than 
at the end of April, but 20.4 per cent below 
those on hand at the end of May, 1921. All 
cotton and mercerized hosiery lines were said 
to be “extremely dull” in district No. 3 
(Philadelphia). But returns from four re- 
porting mills in district No. 6 (Atlanta) showed 
an increase in output of 14.4 per cent for May 
as compared with April sad an increase of 
62.4 per cent in orders booked during the 
month, with unfilled orders 17.7 per cent 
greater at the end of the month than at the 
end of April. 
UNDERWEAR. 


In May, 1922, reports were received from 
47 mills producing underwear, as compared 
with 53 in April and 62 in May, 1921. Pro- 
duction during the month showed a slight 
decline compared with last month, but the 
loss was very inconsiderable compared with 
the loss during the preceding month. Ma 
production of 518,150 dozens by 47 mills 
shows an increase of 12,803 dozens over the 
amount produced by 62 mills in May, 1921. 
Production of 47 mills in May was 74.2 per 
cent of normal, of 53 firms in April 82.7 per 
cent of normal, and of 62 firms in May, 1921, 
55.4 per cent of normal. Production of winter 
underwear in May amounted to 298,080 
dozens, whereas summer underwear output 
totaled only 220,070 dozens. 

Comparative reports received from 33 of 
of these mills show an opposite trend from 
last month. Orders on hand at the first of 
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the month showed a loss of 52,116 dozens, or 
8 per cent, but the large volume of new orders 
and the decline in shipments resulted in an 
increase in orders on hand at the close of the 
month of 171,884 dozens, or 28.9 per cent. 
New orders during the month registered an 
increase of 228,428 dozens, or 92.9 per cent. 
and production increased from 392,578 dozens 
to 403,872 dozens, a gain of 2.9 per cent. 
Shipments and cancellations, however, de- 
clined from 326,717 dozens and 14,711 dozens 
to 291,761 dozens and 11,227 dozens, re- 
spectively. 


SHOES AND LEATHER. 


Prices of Chicago packer hides continued to 
rise steadily during June and are now from 20 
to 30 per cent higher than in April. Despite 
the increase in prices, the volume of sales has 
been large in both Chicago and New York. 
There was a pronounced improvement in the 
demand for calfskins during the third week of 
June, but the market for sheep and lamb skins 
has been rather inactive. 

Marked improvement occurred in most 
branches of the leather industry during May 
and the first three weeks of June. Seven 
tanners in district No. 7 (Chicago) reported 
total sales for May from 20 to 60 per cent 
above those for April. Stocks in that district 
were considerably diminished during May. 
District No. 3 (Philadelphia) reports that May 
sales of belting leather were the largest for 
many months, and that June sales are con- 
tinuing at the same high level. The market for 
other heavy leathers is also much broader, and 
there is now a demand for all tannages and all 
parts. Calf leather is much more active, 
and heavy skins for men’s wear are selling 

articularly well. Sales of kid leather are 
arger, as a result of an increase in their use for 
women’s pumps. There has been a slight 
improvement in the glove business, but most 
of the demand is still for the cheaper grades. 
Sales of harness leather are well maintained, 
except in certain coal regions. 

Shoe manufacturing registered a slight im- 
provement in most sections during May. The 
production of eight leading manufacturers in 
district No. 1 (Boston) increased 1.3 per cent 
during May, and were 29.6 per cent higher 
than in May, 1921. Shipments of seven of 
these firms were 0.6 per cent less than in April, 
while new orders increased 11.3 per cent. 
Reports of 47 firms in district No. 3 (Phila- 
delphia) show an increase of 3.3 per cent in 
production, an increase of 2.1 per cent in new 
orders, and a decline of 12.8 per cent in ship- 





ments for May, as compared with April. 
During the first two weeks in June there was a 
marked improvement in new orders for ship- 
ment within five or six weeks, due to a deple- 
tion of wholesale and retail stocks and a greater 
stabilization of both prices and styles. The 
shoe production of 32 manufacturers in dis- 
trict No. 7 (Chicago) increased 4.3 per cent 
during May, while the volume of unfilled 
orders reported was 39.3 per cent higher on 
May 31 than on April 29. There was less 
hesitancy in placing orders for future delivery, 
and some firms now require over nine weeks to 
fill an order. Sales. of 11 reporting interests 
in district No. 8 (St. Louis) were from 2 per 
cent to 11.5 per cent higher than in April. 
Factory operation varied from 90 per cent to 
100 per cent of capacity. In that district 
there has been a revival of demand for better 
grades of both men’s and women’s shoes, and 
orders for forward delivery are increasing. 


LUMBER. 


Orders, shipments, and production of lumber 
were all at a high level during May, but some 
slackening of demand was noted during the 
first two weeks of June. Railroad shipments 
of forest products increased from 233,559 cars 
in April to 240,614 cars in May. The volume 
of new orders reported to the National Lumber 
Manufacturers Association has declined steadily 
since the middle of May, and totaled onl 
227,676,093 feet for 394 mills in the wee 
ending June 17, as compared with 301,837,237 
feet for 397 mills in the week.ending May 20. 

Lumber mills in district No. 12 (San Fran- 
cisco) operated at capacity in May for the first 
month in two years. The increased output, 
however, was not equal to the orders received, 
and unfilled orders on May 31 were almost 
twice as large as on the corresponding date in 
1921. Orders.received by 191 reporting mills 
totaled 607,159,000 feet in May, an increase 
of 42 per cent over April and of 71 per cent 
over May, 1921. Log production amounts to 
about 90 per cent of normal capacity and is 
increasing rapidly, due to improved weather 
conditions. 

District No. 6 (Atlanta) reports that pro- 
duction of 122 mills of the Southern Pine Asso- 
ciation totaled 346,993,000 feet during May, 
as compared with a cut of 282,529,000 Feet for 
118 mills in April, while unfilled orders for the 
same groups of mills increased from 251,877,000 ~ 
feet on April 29 to 331,182,000 feet on May 31. 
Forty-five southern pine mills in district No. 11 
(Dallas) reported both orders and shipments . 
considerably in excess of the cut for the month, 
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while their unfilled orders on May 31 amounted 
to 99,561,000 feet, in comparison with unfilled 
orders of 70,788,000 feet on the books of 42 
mills on April 29. Prices of southern pine 
continued to climb during May, and remained 
firm during the first two weeks of June. The 
cut of reporting lumber manufacturers in dis- 
trict No. 9 (Minneapolis) showed a marked 
gain during May, but was less than either ship- 
ments or new orders. Retail sales of lumber 
in that district were 36 per cent <r than in 
April and 7 per cent larger than in May, 1921. 


BUILDING. 


The total volume of building operations 
continued during May at about the same high 
level as in herd, as reductions in activity in 
certain Eastern and Southern States were 
counterbalanced by increases in most of the 
Central and Western States. The value of 
contracts awarded in seven Federal reserve 
districts (compiled from statistics gathered by 
the F. W. Dodge Co.) amounted to $323,044,- 
164 during May, as compared with $322 ,630,241 
in April and $220,792,350 in May, 1921. 
Building increased during May in five of these 
seven districts, the increases ranging from 3.8 
per cent in district No. 3 (Philadelphia) to 53.4 
per cent in district No. 4 (Cleveland). De- 
creases of 25.1 per cent and 22.4 per cent were 
recorded in the value of contracts awarded in 
districts No. 1 (Boston) and No. 2 (New York), 
respectively. The value of residential building 
contracts increased in all of the seven districts, 
except district No. 2 (New York) and district 
No. 4 (Cleveland). Statistics of number and 
value of building permits issued in 166 cities 
are published on page 857. 

Reports from district No. 3 (Philadelphia) 
indicate that building activity is particularly 
pronounced in Atlantic City and in the vicinity 
of Philadelphia. Manufacturers of buildin 
materials report a large and increasing demand, 
while prices have advanced considerably. In 
district No. 7 (Chicago) construction operations 
at Détroit and Chicago showed unusually large 
gains during May, and the increase in the 
average value of new permits indicated that 
larger buildings are being erected. Permits 
issued by cities of district No. 8 (St. Louis) 
indicate that new projects included more 
classes of construction in May than in any 
preceding month of 1922. Building opera- 
tions in district No. 10 (Kansas City) were the 
largest ever recorded in a single month, al- 
though somewhat limited by storms and floods 
in some sections. Construction activity reg- 
istered a rather marked decline in district No. 
11 (Dallas) during May, as compared with 





April, but was maintained at a considerably 
higher level than in May, 1921. 


EMPLOYMENT. 


Current testimony as to the increased oppor- 
tunities for employment and the limited num- 
ber of persons seeking positions is even more 
unanimous and emaee than it has been 
during the immediately preceding months. 
The Cnited States Employment Service an- 
nounced an increase of 3.2 per cent in numbers 
employed at the end of May as compared with 
April for the 1,428 firms covered by its survey. 
The decreases were confined to a limited group 
of workers and were relatively unimportant. 
In district No. 1 (Boston) the metal working 
industry and the building trades have been 
active, but the strike in the cotton textile 
mills of the district still continues, although 
some mills have reopened and report an in- 
creasing number of employees. Employment 
agencies in district No. 2 (New York) state 
that there is a shortage of unskilled labor, 
while according to the New York State De- 

artment of Labor the numbers employed in 
industrial establishments in the State are 
about equal to the totals for March, 1921. 
As compared with April, moreover, most of 
the larger cities report increases in numbers 
at work in May. An advance in average 
weekly earnings in New York factories is a 
significant indication both of the increasin 
scale of operations in some establishments an 
also of increased rates of pay in certain lines 
in which labor shortages have developed. In 
district No. 3 (Philadelphia) the Pennsylvania 
State Department of Labi announces that 
104,055 persons were unemployed on June 15, 
in the six cities of Altoona, Harrisburg, Johns- 
town, Philadelphia, Scranton, and Williams- 
port, the lowest figure since December 30, 
1920, and a decrease of 25.3 per cent from the 
estimates of May 15. In district No. 5 (Rich- 
mond) it is said that reports from various 
sections of the district show that common 
labor is becoming scarce in some localities and 
there have been a few scattered advances in 
wages. The building trades, road work, and 
other public improvements have given em- 
ployment to large numbers of unskilled labor- 
ers. Such unemployment as still exists is 
largely due to strikes in the coal-mining re- 
gions of West Virginia. 

District No. 6 (Atlanta) notes increased em- 
ployment in the cities and also increases in out- 
put both in coal mining and in the iron and 
steel industries in Alabama. District No. 7 
(Chicago) emphasizes the need for workers in 
the steel mills and the existing shortages in 


Pea TE.) S EN ER aa SAN! ARR a cEREN Het tceerres nes emNRNmY 








<a Sa ae re a 























Juuy, 1922. 


FEDERAL RESERVE BULLETIN. 785 








——— 





lumber camps and sawmills. Foundries and 
machine shops are likewise reported to be in 
need of men. Construction work and the auto- 
mobile industry have been leading factors in 
the demand for labor. The special survey of 
employment conditions made by the Federal 
Reserve Bank of Chicago shows a gain of 4.4 

er cent in numbers employed by 198 firms 

aving 117,047 persons on their pay roll at the 
end of May. Employment conditions in dis- 
trict No. 9 (Minneapolis) are said to have under- 
gone a noticeable change during the last 30 
days, because all labor wanting work is now 
able to find it, and ——e for the first time 
in two years are not able quickly to find needed 
help. In fact there are shortages of skilled 
laborers in the building trades, of skilled miners 
in the copper regions, and of experienced farm 
help. District No. 10 (Kansas City) says that 
there is greater industrial activity in the dis- 
trict than for several months past, although a 
delay of about two weeks in beginning the wheat 
harvest left considerable numbers unemployed 
in the interior cities. The increase in building 
and construction work and renewed activity in 
the lead and zine mining regions have been 
very favorable factors. In district No. 11 
(Dallas) idle workers have been absorbed in 
part by the harvesting demand, although re- 
cently there has been a reduction in building 
activity which has added to numbers unem- 
ployed. It is reported from district No. 12 
(San Francisco) that unemployment during 
May was confined almost entirely to unskilled 
labor which was, however, being rapidly ab- 
sorbed. Salmon fishing and canning began in 
May and offered employemnt to large numbers 
ofmen. Reports from identical establishments 
in the principal lumbering sections of Oregon, 
Washington, and Idaho show that 77,400 men 
were on the pay roll June 1 as compared with 
54,000 men on June 1, 1921, an increase of 43 
per cent. All lumber camps and mills in Ore- 
gon, Washington, and Idaho are reported to be 
employing over 100,000 men Employment in 
the mines and in the petroleum industry of 
California was below normal during May, but 
was increasing, while in Arizona, Idaho, Nev- 
ada, and Utah there was an increasing demand 
from the mines and for agricultural work. 
Coal miners on strike in Utah have found em- 
ployment in considerable numbers in the 
copper-mining regions. According to _ the 
United States Employment Service, employ- 
ment in manufacturing industries in the cities 
advanced fractionally in Portland and Seattle, 
but was somewhat less in Los Angeles and San 
Francisco. 








WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DecrEASE) IN NET SALES 
IN May, 1922, AS COMPARED WITH THE PRECEDING 
Monta (Aprin, 1922). 


{ Minus sign (—) denotes decrease.] 
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A very general and decided increase in 
wholesale sales of groceries and of hardware 
is reported by all districts except district No. 
2 (New York), in which grocery sales declined 
5.2 per cent. Grocery sales in certain sections 
have been stimulated by the opening of the 
fruit canning season and by the consequent 
increase in purchases of sugar. There has also 
been a larger demand for staples and canned 
goods. The growing demand for farmers’ 
supplies and builders’ hardware has been an 
important factor in the increased hardware 
sales that have occurred during the month, 
and in general sales were well above the totals 
for a year ago. 

In the case of dry goods and shoes there is 
evidence of between-season dullness, and 
decreases in sales as compared with the pre- 
ceding month were to have been expected. 
In some districts, however, dry goods sales 
dropped decidedly as compared with a year 
ago. In district No. 3 (Philadelphia), for 
example, a fall of 17.8 per cent is attributed to 
the effects of the coal strike, as many retailers 








786 


FEDERAL RESERVE BULLETIN. 


re 


TT RT OE Ean daar area 


JuLy, 1922. 











in mining sections have been buying only 25 
to 50 per centof normal requirements. Outside 
the coal regions, however, there has been an 
increasing demand. District No. 6 (Atlanta) 
calls attention to the fact that although dry 
goods sales showed a decline as compared 
with April, they are 7.2 per cent in excess of 
May, 1921. The rise in the price of cotton 
and the textile strike in New England have 
resulted in some price advances by the local 
wholesalers. In district No. 10 (Kansas City), 
in which dry goods sales were slightly below 
those of last year, the decline was attributed 
to weather conditions, which were unfavorable 
to the sale of summer goods. 


RETAIL TRADE. 


Six of the twelve Federal reserve districts 
reported increased retail sales during May as 
compared with the same month last year. 
The decreases reported practically offset the 
increases, so that for the country as a whole 
retail trade for the month appears to be as 
large as in May, 1921, but cumulative sales for 
the year 1922 continue to compare unfavorably 
with sales for the corresponding period of 
1921 in all districts. The various lines of 
merchandise have fared equally well, and the 
demand is for medium-priced articles. The 
big crop of small fruits and vegetables, the 
more seasonable weather, and the universally 
favorable outlook for crops have been impor- 
tant factors in stimulating business in the farm- 
ing districts. The more pessimistic reports 
are largely from sections dependent on the 
coal-mining industry for their prosperity. 

Reports from 452 department stores in the 
United States indicate an increase of 0.8 per 
cent in sales over a year ago. Changes in the 
size of district sales are shown in the table on 

age 194. The increase of 15.5 per cent in 

istrict No. 12 (San Francisco) over sales for 
last May is particularly encouraging, while the 
largest decrease amounts to 7.2 per cent for 
district No. 6 (Atlanta). The stocks on hand 
at the end of May are about the same size as on 
May 31, 1921. A comparison with stocks for 
April shows a reduction of 3.3 per cent, which, 
with the increased sales, produced a more 
rapid rate of turnover. The slight increase in 
the ratio of outstanding orders to purchases 
for 1921 indicates that the buyers are begin- 
ning to place their fall orders. 


PRICES. 


A decided advance in prices occurred durin 
May. The Federal Reserve Board index o 
wholesale prices for that month is 158, an 





increase of 9 points, or 6 per cent over the 
April number of 149. Raw materials have 
advanced more than any other group as a 
result of the rise in the wholesale prices of 
practically every commodity of that descrip- 
tion, with the exception of wheat and sheep, 
which declined, and petroleum and tobacco, 
which remained the same. The greatest in- 
crease is found in pig iron and steel prod- 
ucts, while the nonferrous metals show only 
a slight rise in price. Corn, oats, and barley 
continued to rise, as also did cotton and 
woolen goods. The increase in prices of coal 
and coke may be accounted for y the strike 
of the coal miners. Consumers’ and pro- 
ducers’ goods have likewise risen, the in- 
crease in these group indexes in May being 4 
and 8 points, respectively. 

The revised index number of the Bureau of 
Labor Statistics shows a similar movement of 
prices during May, although the increase of 
5 points in that index is not so great as the 
rise in the board’s index. The general up- 
ward tendency of prices continued roel 
out June, but the advance was much less 
rapid than in May. A more exact and detailed 
measurement of the course of prices during 
June must await the compilation of price 
indexes for that month. 


FOREIGN TRADE. 


There was a moderate decline in exports from 
the United States during May, the reported 
value amounting to $308,000,000, as compared 
with $318,000,000 in April. At the same time 
imports, after dropping decidedly in April, rose 
very nearly to the level of two months ago, the 
ae reported for May being $254,000,000. 
The excess of exports over imports, which in 
April amounted to slightly over $100,000,000, 
was therefore reduced to $54,000,000 in May. 
The Federal Reserve Board’s foreign-trade 
index for exports declined from 106 in April to 
99.4 in May, showing that there was some 
reduction as compared with the earlier month 
in the average quantities of the principal om- 
modities exported. The index for imports rose 
from 169.1 in April to 177.9 in May, but the 
volume of import trade indicated by the latter 
figure was considerably below that indicated 
for March, when the index stood at 206.5. 
The movement of gold continued during May 
on the much reduced scale of the previous 
month, with imports valued at $9,000,000 and 
exports at $3,400,000. Net imports of the 
metal last month were thus less than $6,000,- 
000, in contrast to $57,000,000 in May, 1921, 
and a monthly average of $28,000,000 during 
the first three months of the current year. 
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WOOD PULP FINANCE! 


The following study endeavors to present the 
methods employed in financing wood-pulp 
operations, both by companies confining their 
activities exclusively to this product and by 
paper manufacturers. It includes such data 
relative to production and distribution as are 
believed necessary to afford an understanding 
of the financial aspects. 


I. THe MANUFACTURE OF Woop PULP. 


The wood-pulp industry is closely bound up 
with the paper industry. A majority of the 
establishments produce paper exclusively (they 
are frequently called converters), but the 
largest firms (measured both in terms of capital 
investment and in terms of value of product) 
produce both pulp and paper. Compara- 
tively few mills make pulp exclusively, and 
they are relatively et in size. The situa- 
tion is shown in the following table, giving 
census data for 1914 and 1919: 


{In thousands of dollars.] 





| 


eae | 
| ber o} | Cost of |x, at 

i Value of | Value 
| i peeee. = product.| added. 
ments. | 





Paper and wood pulp: | 
Total, 1919 $788, 059 |$320, 576 
191 


332, 147 | 118, 966 


729 '$905, 795 | $467, 483 
718 | 534,625 | 213, 181 





pow exclusively, 1914... 495 | 177,413 | 103,678 | 158,427 | 54,749 
Pulp exclusively, 1914. ...| 63 | 36,028 | 13,733] 20,528 6, 793 
Paper and pulp, 1914..... | 160 | 321, 184 95,770 | 153,194 | 57,424 





The manufacture of paper from wood pulp 
in the United States dates back to the early 
sixties, and to-day wood fiber is the most im- 
portant product used. Poplar was the first 
wood used, but to-day spruce leads all other 
kinds, comprising over 50 per cent of the total 
wood used. Hemlock is second, and poplar 
and balsam are rivals for third place. In addi- 
tion, other products besides wood are still used, 
such as old rags, waste paper, etc. 


Wood is converted into pulp suitable for 


making paper by two different classes of proc- 
esses—mechanical and chemical. That pro- 
duced by the chemical process is in turn sub- 
divided into three main groups, according to 
the respective chemicals used—sulphite, soda, 
and sulphate or kraft pulps. The grades of 
pulp thus made are used in different propor- 
tions in the various kinds of paper. The 
relative importance of these processes can be 





1 Prepared by Woodlief Thomas, Federal Reserve Bank of Philadel- 
hia, in ‘> with the Division of Analysis and Research, Federal 
Reserve oard. 





seen from the following table, which gives pro- 
duction of pulp by processes in the United 
States for specified years: 











[000 omitted.] 
| 1914 | 1919 
PIR WOR c0s cc cess fackanassiedeeecaase’ cords. .| 3, 048 | 4, 430 
PE vivid cs daxcksataceuviextacaconts tons. .| 2, 893 | 3, 519 
ESR ee er EX | do... 1, 294 1, 519 
SSF ere do...| 1, 151 1, 420 
i curndcncdocaatweandeedysodedane do... 52 120 
ed ce cuca cada asienddwacnwens do...| 348 | 412 
SEE 056 dncnathuceiscncbipekaeks do -| 48 48 
Mechanical pulp or ground wood,’ as it is 


more frequently called, is made b indin 
up barked wood, then mixin the uthia 
material with water, and finall screening it. 
This process is the cheapest of all, but the pulp 
produced is inferior. In the production of 
pulp by chemical processes, the wood is cut 
into chips and then digested with a chemical 
liquor at high temperature and pressure for 
several hours. The chemical dissolves all the 
constituents of the wood chips except cellulose, 
leaving an unbleached pulp. After screening, 
it is ready for bleaching. gu hite pulp, whic 
is of very high grade, is made by the use of 
calcium and magnesium as chemical agents, 
while in the soda process caustic soda is em- 
ployed for dissolving the nonfibrous parts of 
the wood. Sulphate or kraft pulp, noted for 
strength, is reduced by means of a liquor of 
caustic soda, sodium carbonate, sodium sul- 
phite, and allied products. 

The geographical distribution of the wood- 
pulp industry is shown in the following table, 
compiled from Lockwood’s Directory of the 
Paper Trade for 1922: 

















| | | 
Pa ™ Pulp |Ground! Sul- Sul- 
mills. | mills. | wood. | phite. | Soda. phate. 
em ° | eet eR, 
| | | 
Maccdisinadcxes 29 | 49 24 16 | 6 2 
New Hampshire. . ..| 32 13 8 | 5 | 0 0 
We ios ccn0es 18 | 9 7 | 1 | 0 1 
Massachusetts....... 106 5 2) 2 1 0 
Connecticut......... 46 0 0 | 0 | 0 0 
WOW VOER. . sc..0<.. 166 | 98 | 75 20 | 3 0 
New Jersey. ........ 45 0 0 0) 1 0 
Pennsylvania.......| 73 16 2 | 5 8 1 
Maryland........... 11 | 2 0 | 0 2 0 
WINS cccccsotes 12 | 10 2 | 1 3 3 
West Virginia....... 5 5 | 2 | 2 0 0 
Se engideddseenss | 58 4 0) 1 1 1 
Indiana............. | 30 0 | 0 | 0 | 0 0 
ee 26 0) 0 | 0 | 0 0 
ca cwaces one | 56 15 4 | 8 | 1 2 
Minnesota........... 9 9 | 6 2 0 1 
Wisconsin........... | 58 s7| 3 | 21 0 5 
Other States........ | 58 41; 12) 10 5 | 9 
Total United | | 
States....... } 333 | 23 


175 | %/| 31 | 

2 Data on processes of manufacture of pulp secured from Witham, 
‘Modern Pulp and Paper Making,” and from bulletin of the Department 
of Commerce, ‘‘ By-Products of the Lumber Industry, 1916.” 
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From this table it will be seen that the pulp 
mills are nearly all located in States which have 
large timber resources, the five great pulp- 
producing States being Maine, New York, Wis- 
consin, New Hampshire, and Pennsylvania. 
The following table gives the actual 1919 out- 
put in tons for certain States, as reported by 
the census: 


{ 











| Ground | sulphite. | Soda. | Sulphate. 
eee | 1,518,829 1,419,820 411,693 | 120,378 
ie i Fe ne 479, 817 yh tt PO Cee (1) 
ESTP eaiees 469,148 | 323,718 |.......... (1) 
RO ae 225, 843 SPO SOE aka cu Saves 44,119 
Vermont....... Sieh aden 69, 946 et Un (1) 
New Hampshire. ........ 41, 192 (b.. ° \inswebastelacagetnota 
All other States.......... 232°883 601,620 .......... 


1 Included in ‘‘ All other States.” 


Ground wood mills in particular are localized 
near their wood supply because of the bulk- 
iness of the product. Over three-fourths of 
this grade of pulp is made in New York, Maine, 
and Wisconsin, which are also the chief news- 
print producing States. . 


II. Tue Suprety or Pure Woop. 


The primary operations in the production of 
wood pulp largely center stand the cutting 
and purchase of wood by manufacturers. While 
the time of the year at which the different oper- 
ations are carried on varies as to the grade of 
pulp produced, as to the section of the country 
in which the mill is located, and as to the re- 
spective policies of the individual manufac- 
turers, uniform practices are found with respect 
to certain aspects. 

Some pulp manufacturers produce pulp pri- 
marily for the market, while others manufac- 
ture for consumption in their own mills. Many 
of the latter also sell their surplus supplies. 
The larger companies with extensive capital 
resources usually cut their own pulp wood, and 
the smaller ones purchase their needs from 
other sources. Even many large firms that 
possess their own wood properties frequently 
purchase as much as possible from outside 
sources in order to conserve their holdings for 
future use. The division of the wood used be- 
tween that cut from owned properties and that 
purchased thus varies widely among the differ- 
ent firms. 

In purchasing wood, several different meth- 
ods may be used. The pulp manufacturer may 
urchase directly as needed from wood-pul 
obbers or importers; he may contract with 
Seas or small operators, lumbermen, or jobbers 
for his yearly requirements; he may contract 
with or purchase directly on a small scale from 
local lumbermen and farmers such wood as they 


EN TR RR 





may be able to provide; and finally, he may 
secure timber rights to certain properties and 
operate them. 

Wood may be bought in three states of pre- 

aration—rough, mene xe or rossed. The cycle 
or peeled wood is much longer than for the 
rough variety. Contracts are let during the 
spring and summer for the following year’s 
supply, or may be postponed until fall or win- 
ter, but purchases are usually made before 
logging operations begin. In July and August 
the large operators frequently employ a small 
number of men to build roads, construct 
camps, and make other preparations for the 
coming season’s output. 

Cutting of the rough wood usually begins in 
this country about the latter part off. August or 
the first of September, although in northern 
Canada it may be done in the summer because 
of the early heavy snows. The heaviest cut- 
ting is ordinarily done during the months of 
October, November, December, and perhaps 
January. The idea is to cut all the wood be- 
fore the snow gets too heavy, or approximately 
by Christmas, after which snow roads are made 
for the purpose of hauling pulp wood to the 
nearest streams. This hauling is done prin- 
cipally in the months of January, February, 
and March. The driving of the logs in the 
streams and rivers begins in the latter half of 
April, and sometimes the last of the logs do not 
reach the mills until late summer. Deliveries 
on contracts or on purchases by those mills 
that made no contracts begin about April and 
are heaviest during the three months following. 
Some firms report heavy purchases also in 
October and November. Tn States where driv- 
ing is not done on streams the wood may be 
carried out during the winter by railway, and 
deliveries and purchases consequently begin 
earlier in the year than in the above illustra- 
tions, which apply chiefly to New England and 
New York. 

The operations in supplying peeled wood are 
slightly different as to seasons and extend over 
a longer period of time. The bark will slip 
only in the spring when the sap is running, so 
cutting is not usually done until that time. Its 

eriod of greatest activity is in April and May. 

he logs are sawed and peeled during June and 
July. They are then ene to the streams, 
where they remain until the drive of the fol- 
lowing spring, when they are carried to the pulp 
mills. There they must remain until dried out 
and ready for use. Thus the cycle of opera- 
tions extends well over a year. Of course, 
where the wood is hauled by railroad the 
length of time is much shorter. In the South, 
also, it is shorter, and cutting is usually done 
in the spring, while in the far South the cutting 
and purchase of wood is uniform throughout 
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the year. Those pulp manufacturers who also 
operate lumber mills and use the mill waste in 
the production of pulp usually secure a fairly 
regular supply of raw ateolal throughout the 
year. 

To summarize, we notice in general the proc- 
ess of Me ing wood to pulp manufacturers 
has the lluvive seasonal characteristics: 
June to November, placing of contracts; Sep- 
tember to January, cutting of rough wood; 
September to May, cutting of peeled wood; 
January to March, hauling of wood; March to 
June, spring drive; January to September, 
deliveries on contracts and purchases. 

The acquisition and carrying of large sup- 
lies of wood offers thé greatest tateneiel prob- 
em which manufacturers have to face, whether 

they operate their own properties themselves 
or under contract, or whether they purchase 
wood from other sources. Stocks vary within 
certain limits at different seasons and accord- 
ing to the policy of the individual manufac- 





turer, but in general they are rather large. 
Most mills report that they ordinarily carry | 
available for current use from 12 to 18 months’ | 
supply of wood, either in their yards or else- | 





where. One firm states that on April 1 of 
each year it has at least 70 per cent of the total 
year’s requirements on hand, which, in con- 
junction with later receipts, insures against a 
shortage. Most manufacturers try to keep a 
year’s supply ahead, because few purchases 
can be made except at certain seasons and 
because the fresh green wood is not as good to 
work up into pulp as that which has been dried. 
The largest stocks are usually held in the fall, 
when aitraies on contracts are ended. A 
few mills, however, which have relatively 
small requirements, or which for special reasons 
are able to secure wood promptly, carry small 
stocks. Particularly in the South is this true, 
because of the regularity with which wood can 
be purchased during the year, and stocks suf- 
ficient for six months or less are frequent with 
mills securing their supplies from this section 
of the country. 

Some information as to seasonal changes in 
stocks of pulp wood held by pulp manufac- 
turers in different sections is given in the fol- 
lowing table, showing data gathered by the 
Woodlands Section of the American Paper and 
Pulp Association: 














New 
England. 
Sept. 1, 1921. 
a, A a en aE ne DOr: 6 
PRION NUD (OQUNEDD gna sin v0e'g od npdbidnignsesceecesades 678, 790 
SING 15 noha wek Mk aamet cu’ <ondyas ene ss 3 960, 310 
INE BOY ao. acca ctadevacces ee 159, 900 
Total stocks and contracts (cords) ...... 1, 120, 210 
Number of months’ supply.............--. : 19. 8 
Dec. 1, 1921. 
Re eee eee re ee 10 
I it Dic ddatascovds eikceh naar aude gankmaeean 929, 838 
BPR Aes o oo, duns cules duelimecarsaes assee~ nance as 475 
ee Cee EN atic oe cn emacscctdbeviagasenhs 175, 660 
Days’ supply Swen ce sde one ; 1, 122 | 
ON Oar INI To o.oie oo sis sev cad ibence -evcanosuduitclheackmetiausal 
POM MI ein 854.854 25S ESAs ce6i cd ndeewsdcccuesdcaeusndesfocwedeenabers 
Mar. 1, 1922 
CR INOROND « 6 oo ccewentusetensn ckisvewseventauncen 8 
SO Ss kos Ea gheeate iWin <cefeoremens pete kanes | 907, 850 
NE ELIS I ILA POE OO SESE 590 
Cords cut or contracted for, 1921-22......................-- 68, 821 | 
Pg ra RO AES Se S| er tid Bc 48 | 


| 





Several points which these tables bring out 
may be noted. Stocks on September 1 ex- 
ceeded 1920 production, which, incidentally, 
was extraordinarily large. These stocks are 
undoubtedly greater than usual, because manu- 
facturers placed contracts in the fall of 1920 for 
a supply in excess of their needs in order to 
guarantee delivery of requirements, the de- 
pression in business came, and wood con- 
tracted for was delivered in full. Further- 
more, production of pulp in 1921 was smaller 
than usual, thus leaving large stocks of wood. 
This accounts for the rather small volume 





under contract for 1921-22. Total stocks and 





New Pennsyl- _ . 
York. vania, ete. | Lake. West. South. Total. 
] 
17 | 5 | 19 48 
532, 639 | 34,411 | 105, 550 1, 885, 005 
726, 208 19, 572 522, 061 2, 292, 483 
316, 400 | 24, 500 248, 830 792, 630 
1, 042, 608 44,072 | 770, 891 3,085, 113 
23. 5 15.3 } 18.3 20.0 
| | 

33 | 9 | 22 3 81 
66, 847 | 77,311 | 638, 546 18, 476 11,500 | 2,372,518 
312 | 197 | 415 242 119 | 394 
251, 873 | 98,000 | 313,977 48, 842 12, 000 900, 352 
251 342 216 150 200 | 212 
79, 400 12, 000 | 53, 500 ee | 190, 900 
109 175 | 98 ys ee ee 139 

| | 

| | | | 
24 10 | 17 4 | 3 66 
812, 444 88,531 | 528, 241 30, 317 | 8,618 | 2,376, 001 
540 150 | 416 144 108 | 510 
341, 380 181, 400 | 275, 762 30, 976 | 21, 300 | 919, 641 
226 306 217 147 | 266 | 267 

i 








contracts allow for a supply of wood sufficient 
for 20 months. December 1 statistics show 
stocks sufficient for 19 months. More detailed 
figures, showing ranges in stocks carried by 
individual mills on that date, are as follows: 


| | 

| Num- 
ber of 

| com- | ee if 

| panies. | Minimum.) Median. Maximum. 


Number of days supply held. 
Region. eaedal 


New England................- 





10 14 | 163 | 570 

ee a | 29 19 122 | 840 
Pennsylvania and vicinity - ...| 7 90 150 | 753 
BE MOR nicicin wes dasanccccisl 20 15 300 | 900 
Western. ...... 3 27 130 | 355 
Rkcauaewe 150 
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The above information shows conclusively 
that smaller stocks are commonly carried by 
the southern mills. It seems that the mills in 
the Lake States have the largest supplies. 

The March 1, 1922, figures show increased 
stocks on hand as a result of the winter’s log- 
ging operations. The mills had on hand an 
average of 456 days’ supply on September 1, 
394 days on December 1, and 510 days on 
March 1. The largest supplies and smallest 
amount of contracts outstanding, relatively 
speaking, are found in the New England mills, 
whereas in Pennsylvania the contracts are 





producer of pulp for sale in the country reports 
that the amount sold by it through this 
medium is inconsiderable, and the maximum 
thus disposed of by any firm is 15 per cent of 
total output. Dealers, however, are important 
in the sale of foreign pulp, most of which 
comes from Canada and the Scandinavian 
countries. 

Seasonal variation in sales and use of pulp 
are slight in the case of the chemical grades, but 
rather pronounced in the ground-wood branch 
of the industry. Under normal conditions pro- 
duction and shipments of chemical pulp are 















































SEASONAL VARIATIONS IN THE WOOD PULP INDUSTRY 
1919 -1921 AVERAGES FOR EACH MONTH 
PRGGUCTOON (ee SOT ts. “tote atta eteeoenereragens CONSUMPTION 
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greater and, excepting the South, the stocks 
are smaller than in the other sections. For the 
country as a whole the total supply of wood on 
hand and contracted for as of March 1, 1922, is 
sufficient for practically two years, based on 
full operating capacity. 


Ill. THe SALE or Woop Putp. 


During the past few years it has been the 
custom of some pulp manufacturers to sell 
their pulp through dealers, but generally pur- 
chasers have contracted directly with the 
manufacturers for their requirements. These 
dealers are not as yet important factors in 
selling the domestic product. The largest 





practically uniform throughout the year, with 
slight recessions in July and August and per- 
haps January and February. The demand 
seems to be fairly constant and plants are 
operated steadily every month. On the other 
hand, in the manufacture of ground wood there 
are undoubtedly seasonal changes. As this 
grade of pulp is produced by means of water 
power, the greatest manufacturing activity 
comes when the water in the streams is high. 
In the low-water period during the summer 
most of the mills are forced to close down. 
Therefore an excess supply is made in the 
spring in order to fill requirements during this 
nonproductive period. In the North, also, the 


streams may be frozen during the winter, and 
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the manufacture of mechanical pulp therefore 
be temporarily suspended. In this branch of 
the industry there is thus rather pronounced 
manufacturing activitiy in the spring, cur- 
tailed production during the summer, and re- 
sumption of operations in the fall, which 
usually continues until the following summer, 
unless stopped by winter freezing. 

Shipments of pulp to purchasers and its use 
in making paper, however, are practically 
uniform throughout the year. The only sea- 
sonal changes which may be noticed are a 
slight falling off during July and August and 
perhaps in January and Vewuars, because of 
general slackening throughout all business at 
that time, which natually: affects the paper 
industry. 

Stocks of wood pulp are, of course, dependent 
upon the manufacturing and selling phases. 
Pulp is so bulky that it is easier to store wood, 
which is kept out of doors, or paper, which is 
more compact, than it is to carry large supplies 
of finished pulp, and few plants have facilities 
for storing a large tonnage. Hence stocks of 
this product are as small as it is possible to keep 
them. The amount of pulp carried varies 
among the different companies from enough 
for a very few days’ requirements up to a six 
months’ supply. The latter figure, however, is 
rarely team. Manufacturers of the chemical 

ades seldom have over a 30 days’ stock on 

and, owing to the regularity of production 
possible in this branch of the industry, but in 
the case of ground wood the situation is of 
course different. Mills manufacturing this 
grade of pulp have to build up stocks im the 
spring to supply their requirements during the 
low-water period when it can not be produced 
in sufficient quantity. Therefore stocks of 
mechanical pulp are ordinarily heavier in June 
than at any other time of the year. 

A factor which makes for seasonal uniformity 
in the sale of pulp is the practice of contracting 
ahead for requirements. The length of time 
for which future contracts are taken varies with 
the type of the mill, but they seldom if ever 
exceed a year. Allotments are made to custom- 
ers and are shipped when called for. Many 
companies report that they sell about half of 
their output on contract and the other half by 
means of spot sales, but in some cases all sales 
are for immediate delivery. 

In the ground-wood market contracts, where 
used, seem to cover a Shorter period of time 
than in case of sulphite. They are commonly 
made to cover the period of low water when 
production is uncertain and are seldom longer 
than 90 days, although some Lake-States mills 
report contracts for as far ahead as six months. 
The practice among manufacturers of kraft 





and soda pulp is virtually the same as with 
sulphite ps Eval that is, contracts are 
commonly made early in the year for the total 
annual production. This is not altogether 
universal, however, for at least one large kraft 
manufacturer reports that in normal times 50 
per cent of output is sold on three to six months’ 
contract and the remainder for immediate 
delivery. 

Within the last year or two the business 
depression and foreign competition has some- 
what demoralized the pulp market, so that 
common practices have frequently not been 
observed. Because of uncertainty regarding 
prices, contracts became less common. Con- 
sumers expecting declines preferred to buy on 
the spot market. Therefore at present hand- 
to-mouth buying is more common than pur- 
chasing by contracts. 

The adjoined table and charts, prepared 
from monthly statistics compiled by the 
Federal Trade Commission, illustrate the above 
facts. The seasonal changes in production and 
stocks of mechanical pulp, the regularity in the 
monthly shipments and the amount used of 
both grades, and the relative uniformity in 

roduction and stocks of sulphite are apparent. 

he table and charts further show the small 
volume of pulp sold (shipments) as compared 
with the total used: 


(Monthly average, in 1,000 tons, 1919-1921.] 



































Mechanical pulp. 
Stock on 
Produc- | hand a Ship- 
tion. Ist of ti ~¢ ments. 
month. : 
I ois ceaanatas 124,768 | 133,366 | 107,562 18, 091 
IN ides atirasiadun coe 107,011 | 133,351 | 101,519 7, 946 
MAG vivditectncnctaducces 140,094 | 131,239 115,177 9, 160 
Nese bade eye Coastlines 156,475 | 146,505 | 121, 296 8, 757 
REE SS SRS, Sater 138,150 | 173,009) 110,515| 10,173 
NE ERR RRECE. aS 113,648 | 191,381) 106,415| 9,532 
ES, one ats coca: 99,165 | 189,366 107,154 | 8, 758 
MN eal ts con cvanconeken 90,259 | 171,717 109,065 | 8, 304 
| eee 87,863 | 144,535 102,743 | 8, 992 
EN Aiipontinitsccin soe eeea 109,034 | 120,458 108,129 | 9, 436 
WOOD. oko dncsccicceecces 131,798 | 113,290 112,342; 11,431 
SII a sSivocccaictedaucs 133,772 | 121,340 113,227| 10,997 
Sulphite pulp. 
Stock on 
Produc-| hand | .©™ | ship- 
tion. Ist of tion ments, 
month. 
OD Binns dc ckvecpssevavdd 29, 441 7,031 | 20,743 7, 746 
INS 0 dha oe caqutnvenwel 25, 938 8, 080 18, 496 6, 326 
a cargs-dtalwadakinaut@ra da , 026 9,115 19, 855 6, 512 
i nditiccsedvithdukandonens 26, 084 9, 733 18, 904 7, 287 
MOE cadketenedutagutucscne 26, 850 9,634 | 19,655 7,416 
PE rtRint ccnncegsaseeces 27,723 9, 383 19, 953 7, 966 
PE pi ntkndsccsvetavksckeosnel 26, 923 9, 184 19, 222 8, 451 
pI a ee 28, 672 8, 437 20, 758 8, 655 
a 28, 699 7, 691 20, 577 8,619 
| Se Sree re 31, 541 7, 186 22, 284 9, 480 
pO SE pe 35, 739 7, 048 21, 937 9,143 
MINE ok cc dvlducnneenutg 28, 888 7,197 | 21,212 7, 469 
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Terms of sale in the wood-pulp industry are 
almost universally on the basis of net pay- 
ment in 30 days. Among the rare exceptions 
are those of one manufacturer of sulphite pulp 
who also allows a discount of 1 per cent for 
cash within 10 days, another who gives 2 per 
cent, and another selling only a small amount 
of pulp whose quoted terms are 2 per cent in 
10 days with no net option. One Middle 
Western firm observes the usual terms, except 
to agents, who are allowed a 3 per cent discount. 

It is generally reported that accounts seldom 
or never run past due to any appreciable ex- 
tent. Outstandings therefore on the whole 
equal about 30 days’ sales, estimates ranging 
from 15 to 90 days, with only two above 45 
days. The use of notes and trade acceptances 
is uncommon, although a number of companies 
report that such means of payment are em- 
ployed occasionally. 


IV. Fryancrna THE Woop-Putr Inpustry. 


During recent years the production of paper 
has been taken over more and more by large 
corporations, so that the average size of the 
individual paper company is increasing greatly. 
In addition to their mills, they own vast timber- 
lands, power plants, and subsidiary com- 
panies which handle various phases of the 
production of paper. Heavy capital invest- 
ment is required. For every ton of paper pro- 
duced in 1919 there was a fixed capital invest- 
ment of about $150. In addition, the total 
amount paid for salaries, wages, and materials 
rovowtent 4 about $80, indicating the amount of 
operating capital further required. 

Most important of the financial problems, in 
ractically every instance where pulp is manu- 
actured upon any appreciable scale, is that 

involved in securing the annual supply of 
pulp wood. This problem was particular 

acute in 1921, and many companies had to call 
upon new and previously unused sources for 
funds to finance their large purchases of wood 
and the resulting enormous stocks which they 
had to carry through a period of falling prices 
and small sales. Incidents are told of manu- 
facturers who in 1920 placed as many con- 
tracts as possible, and at high prices, hoping 
to get deliveries on enough of them to meet 
their requirements. They later found that 
more than was evar Tee f and far more than 
would be needed, was being delivered. Their 
stocks were low at the beginning of the season 
and they bought wood from every source. 
When they had secured this wood, business 
began to fall off, and the banks had to be 
called upon as never before to finance these 





as to issue borids to meet the current obliga- 
tions arising out of such purchases. 

The methods used in financing operations 
vary widely among the different mills in this 
country in accordance with location, sources of 
supply of raw materials, grades of pulp and 
paper produced, and relations with other com- 
panies. The practice among the Canadian 
companies is more uniform and is also employed 
to a certain extent in this country, especially 
in the northern mills. A description of these 
methods is given to provide a uniform or 
standard practice from which departures may 
be noted. 

Canadian practice.—The wood-pulp and pa- 
per industry is of greater relative importance in 
Canada than it is in this country. The wood 
resources are more extensive, the individual 
companies are larger, and the operations affect 
a greater portion of the community. The 
Canadian banks cooperate wean with 
those having wood operations and advance the 
necessary funds as needed. In the Provinces 
of Quebec, New Brunswick, and Nova Scotia, 
and to a limited extent in northern Ontario, 
pulp wood is cut by small jobbers, who operate 
either independently or under contract with 
some mill. The operations of these jobbers, 
some of whom are small farmers who occupy 
the winter months in this way, are compara- 
tively small, but over the country as a whole 
they are important. Any financial assistance 
which these men require is granted by the 
banks largely on the strength of their general 
standing. At most, such assistance is very 
limited and would be merely a direct loan on 
single-name paper. 

Next come the wholesale dealers in pulp 
wood who buy from the jobbers and sell to 
the mills. As in the case of the jobbers, the 
standing of the individual borrower is, of 
course, the governing factor in the extension 
of credit. B urthermore, security by way of 
assignment of pulp wood taken under section 
88 of the Canadian bank act is likely to be 
required. The nature and method of such an 
advance and assignment are described later. 

The operations of the mill owners form by 
far the largest part of the pulp-wood business. 
These owners work their timber limits them- 
selves, and in addition some of them let out 
contracts to others for the working of part of 
these properties. The financing of these con- 
tracts is sometimes: done by the mill owners 
and in other cases by banks. In connection 
with the operations of the mills, the banks are 
generally called upon to grant substantial 
financial assistance. Security is usually taken 
in such cases under section 88 of the bank act 


excess stocks. Some firms even went so far| by way of an assignment of all pulp wood and 
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products thereof manufactured and in the 
process of manufacture, also fire insurance and 
any additional collateral that might be called 
for, according to the strength of the account. 
Financial assistance from the banks would com- 
mence about the Ist of September and con- 
tinue until the Ist of June or July. Advances 
are made from time to time to cover the pay 
roll or to meet such other expenses incident to 
the cutting and preparation of the wood, and 
reach their height in the spring to meet pur- 
chases made at that time. By summer con- 
siderable wood has been converted into pulp 
and sold. Gradual repayment begins diva 
June or July with funds coming in from sales. 
About the Ist of September or October all 
loans are usually paid up, and final liquidation 
is therefore effected before the commencement 
of new borrowing for the next year’s operations. 

The pulp manufacturers are usually also 
called upon to finance the small contractors 
who cut from the properties of the company 
or from some olen timberlands for the 
account of the company. Funds are advanced 
to them at intervals as needed. One payment 
may be made when the working force enters 
the woods; a certain percentage is generally 

aid when the wood is cut and delivered on the 
yank of the stream; a further percentage is 
due when the wood has been brought down the 
stream; and the final payment is generally 
made after the wood has been delivered to the 
mill. The manufacturer generally secures 
funds from the bank in the same manner as in 
financing his own operations. 

The method of obtaining secured loans 
from the banks under section 88 of the bank 
act may be briefly described. The would-be 
borrower makes a written application to the 
bank for a specified “revolving” line of credit 
for his business to cover a certain period of time. 
Goods offered as security are stated and de- 
scribed, giving location and quantities. The 
applicant agrees to give to the bastk as often as 
required assignments covering all or a part of 
such goods, or bills of lading or warehouse 
receipts for them. Furthermore, it is agreed 
that the manager of the bank will be appointed 
the attorney of the applicant to give the bank 
the security that may be required and to sign 
such security for the applicant. If the loan is 
granted, the borrower signs the necessary prom- 
missory notes, stating amount, maturity, rate 
of interest, etc., and providing further that the 
advance was made under the terms of “ applica- 
tion for credit and promise to give bills of lading, 
warehouse receipts, or security under section 88 ”’ 
made by the borrower on a gives date. The 
manager of the bank is thereby appointed the 
attorney of borrower. An additional form 
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is signed enumerating the bills and notes given 
the bank for the credit, listing and describing 
the goods provided as security, and certifying 
the title of the borrower thereto. 

Only when the firm is exceptionally strong 
is no collateral at all required. A borrower is 
generally given his cavilit extensions in two 
classes—(1) the maximum extent of credit on 
the basis of assignment for a year and (2) the 
amount of trade paper that the bank will 
rediscount during the year. The borrower 
draws upon the bank for any sums which may 
be needed, and the amount is charged to his 
account and security is signed over to the bank 
to cover this amount. As the borrower sells 
the goods under assignment the proceeds of the 
sales, including cash, bills, notes, evidences of 
title and securities, and the indebtedness of the 
customer in connection therewith are consid- 
ered the property of the bank, and when trans- 
ferred to the bank the borrower is given credit 
therefor on his account. Interest is computed 
upon the varying amounts which are charged 
against the borrower during the period of the 
credit extension. The borrower is required to 
keep the goods insured and to pay all salaries 
and wages to his employees in the business with 
which the goods are concerned. Ordinarily 
when the pulp manufacturer makes a sale, he 
draws a sight draft on the buyer, which is 
either bought by the bank or taken by it for 
collection, and his account is credited therefor. 
Especially is the sight draft employed if the 
oe is sold in the United States or pba 

American practice.—A study of methods 
used by American producers reveals no such 
uniformity and no such cooperation between 
the banks and the manufacturers in handling 
the situation. We find at one extreme those 
companies which state that they are in such a 
favorable position as to have no financial 
problems. Others are able to finance them- 
selves without assistance. Some are sub- 
sidiary to other companies and all finances 
are handled by the larger organization, and 
there are some good-sized companies, predomi- 
nantly paper manufacturers, whose financial 
problems in connection with the manufacture 
of pulp are relatively insignificant. The larger 
number of companies, however, indicate that 
they require assistance in financing their 
inventories of pulp wood. 

It was wed above that pulp manufacturers 
secure their wood requirements chiefly from 
four sources—(1) they may purchase wood 
directly from jobbers or merchants; (2) they 
may operate their own woodlands or (3) 
finance contractors who cut the timber there- 
from for them; or (4) they may finance in- 
dependent operators who secure wood for 
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them from other properties. The amount of 
wood purchased directly on time is relatively 
small, and this practice is followed only by 
the smaller establishments. All of the other 
three methods require nag financing at 
certain seasons of the year. Especially great 
are the capital requirements of those firms 
that carry on lumbering operations. 

The problems of the smaller firms, however, 
which do not so operate, have to do simply 
with the financing of a sufficient quantity of 
pulp wood which it may be necessary to pur- 
chase within a few months in order to carry 
them through the year. But the mechanical 
pulp mills have the additional task during the 

eriod of high water of grinding enough wood 
into pulp to carry them through the summer. 
It so happens that these two burdens fall 
practically at the same season, that is, during 
the spring. Therefore manufacturers of this 
grade of pulp usually borrow heavily in the win- 
ter and spring and pay off their loans during the 
summer and fall. A partial exception to this 
practice is found in the case of some mills 
which, because of severe winters, have to put 
in heavy stores of pulp wood, coal, and other 
supplies in the fall, sal which therefore borrow 
heaviest at that time. 

There is a fair amount of uniformity in the 
financing of wood purchases by northern 
manufacturers of chemical pulp. They usually 
make advances to operators at intervals as 
needed to supply the wood. These payments 
are roughly as follows: So many dollars per 
cord when the wood is cut, so many dollars 
when peeled and piled, a certain amount when 
the wood is delivered on the banks of the 
stream, and the balance 30 days after receipt 
of the wood at the mill. The pressure for 
funds is greatest in the early spring when the 
drives are started and the wood is beginning to 
arrive at the mills. At this time loans are 
secured at the banks. These loans are gen- 
erally liquidated during the early fall, but these 
companies which are not so near their source 
of wood find it necessary to borrow from late 
spring to early fall when purchases of wood are 
being received, and to liquidate in the winter 
when sales are large. 

In general outline, then, the operations 
involved in securing a supply of pulp wood 
are practically the same as with the Canadian 
mills, both for northern manufacturers located 
near their sources of wood and mills which have 
to purchase their supplies from a distance. 
The variations occur in regard to the seasons 
at which heaviest financing is necessary and in 
regard to the methods of financing employed. 
In the northern mills, as with the Canadian, 
pressure for funds is greatest during the 





spring drive and the months immediately 
following, when wood is being delivered at 
the mills. Loans for this purpose probably 
reach their maximum in late spring or early 
summer and are paid off during the fall when 
sales are large. cedate, for the other mills, 


deliveries are not made so promptly after 
cutting, and their inventories reach their 
highest point in the fall months. The loans 
obtained are paid off during the winter. If an 


aggregate of all borrowings for the purpose of 
financing the pulp-wood supply ool be made, 
however, it would no doubt be found that they 
were heaviest during the spring months and 
lightest in the fall. 

It is customary to pay for purchases of wood 
within one month after receipt, and under 
ordinary conditions most wood is paid for 
within at least 90 days. Occasionally, when 
wood shipments are unusually large, the pur- 
chaser may give a trade acceptance or a note, 
but this is uncommon. Often the buyer him- 
self has not the funds, and he will borrow from 
his bank and pay the seller of the wood 
promptly. However, instances are found, par- 
ticularly in the Great Lakes region, where wood 
is bought on time or notes given for it. One 
Wisconsin manufacturer stated that in Febru- 
ary, 1921, over 70 per cent of his current in- 
debtedness was in the form of notes to lumber- 
men and 30 per cent represented bank loans 
secured by indorsements. This situation, how- 
ever, is exceptional. 

The maturities of notes given by the manu- 
facturer to the bank for financing wood opera- 
tions and purchases are generally from three to 
four aati: This usually covers the period 
in which the company is in greatest need of 
funds, as generally after four months it is 
able to begin the liquidation of its current 
debts. It was seen that credit is usually 
obtained at the banks during the spring months 
to finance deliveries of wood, and lise oans are 
liquidated in the late summer or early fall. 
Some loans have a maturity of as long as six 
months, while at the other limit a few firms 
report customary maturities as short as 60 
days, but such cases are exceptions. 

Funds are borrowed from banks almost 
universally on unsecured and _ unindorsed 
promissory notes. This is absolutely opposed 
to Canadian practice, where title to the wood 
is assigned to the bank. Only very rarely are 
notes secured by indorsement. Colfateral oans 
are a little more common, but are by no means 
general. Some small middle western firms have 


given Liberty bonds as security when collateral 
was required. Borrowing on inventory of 
either wood of finished pulp, as is done in 
Canada, is extremely rare in the United States. 
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The rediscounting of trade paper is also un- 
common, as little of such paper is received in 
the course of business. A few firms, however, 
do make it a practice of rediscounting such 
— as they obtain. 

ractically all firms secure funds from banks 
in the locality in which their principal mills are 
placed and from one or more banks in the 
nearest large city or cities. The smaller firms 
do practically all their banking business with 
local institutions. The larger establishments, 
particularly those with offices in the bigger 
cities, however, almost without exception have 
established connections with banks in these 
cities. Most of the New England companies 
of any appreciable size, for example, obtain 
some, if not the greater part, of their loans 
from Boston taal. The New York State 
establishments have credit arrangements with 
financial institutions in New York City, and 
mills in Pennsylvania and near-by States do 
their banking in Philadelphia or New York, 
or both. Practically all of the largest eastern 
companies have banking connections in New 
York. In the Lake regions borrowing from 
local banks is probably more prevalent, but 
connections in the larger cities, such as Chicago 
and Milwaukee, are common. 

A few large manufacturers sell their com- 
mercial paper in the open market, but a 
relatively small portion of the total financing 
is accomplished hy this method. Most of the 
firms selling their notes are also paper manu- 
facturers, and the connection between the funds 
secured in this manner and the financing of 
wood purchases is more remote than is the 
case with bank loans. Within the last year 
or more, as previously stated, some pulp 
manufacturers have sold bonds in order to 
provide for their current indebtedness, but 
this practice is not very common. 


FOREIGN CREDIT INFORMATION. 


INTRODUCTION. 


The methods of handling domestic credit in- 
formation in the United States have been care- 
fully studied for many years and are now well 
systematized. Trade organizations, as well as 
individual mercantile houses and banks, have 
devoted much time and effort to this question, 
on which the entire credit system rests, and to 
make the methods employed as efficient as 
possible. The extension of credit in the last 
analysis of course depends entirely on the credit 
risk. Exact knowledge of the buyer's status 
is needed. Many channels and sources have 
been developed with respect to domestic 





buyers, which are now available to the entire 
business community. 

While the domestic field has thus been care- 
fully developed, little interest has been mani- 
fested in information on foreign buyers. Onl 
after 1914, when the foreign trade of the United 
States increased by leaps and bounds, did busi- 
ness houses and banks begin to pay more 
attention to foreign credit information. In 
this respect American practice is somewhat the 
Yager of British and German practice, where 
the domestic credit work has not attained the 
same efficiency as in the United States, but 
where methods and sources for foreign credit 
information have been studied for many 
decades. 

This is the first of a series of articles which 
will survey the various sources of credit in- 
formation available on foreign names. The 
methods employed, both by American and for- 
eign institutions, will be analyzed in turn. 
The first two articles will survey the foreign 
credit work of American business houses, and 
the methods used by the interchange bureaus, 
agencies and banks. Subsequent articles will 
consider practices in Great Britain, and lead- 
ing continental European countries. 


I. FOREIGN CREDIT WORK OF AMERICAN BUSI- 
NESS HOUSES. 


Credit policy.—It is generally believed that 
American exporters do not extend credit to 
foreign buyers as liberally as European com- 

etitors do, especially British and German. 
Whether this is true or not has yet to be ascer- 
tained. Answers to the questionnaire used by 
the Federal Reserve Board in this study throw 
some light on this point, and seem to indicate 
that the majority. of American firms engaged 
in foreign trade are inclined to sell more and 
more on liberal credit terms, and wherever con- 
ditions are favorable encourage such transac- 
tions. Commission houses as well as manufac- 
turers who have studied this field have come 
to the conclusion that business with foreign 
countries can be done only on a credit basis, 
if it is to be done at all. 

The credit policy of individual houses natu- 
rally varies. Some extend credit only for 30 
days, while others are willing to draw drafts 
running for 120 days. This latter figure seems 
to be the maximum term usually granted b 
American export houses. Firms at times sell 
on open account or grant four or six months, 
but such cases are rare. As a rule, however, 
it may be stated that American exporters are 
not in favor of selling on an open-account basis. 
Due largely to the handicap of lack of informa- 
tion on foreign buyers, and the unsettled 
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conditions in many countries, terms granted by 
most American houses are not as liberal as 
those of their European competitors. 

The credit policy used depends upon many 
factors. By = the most important are the 
financial and political situation of the country, 
and the reputation of the foreign firm. The 
attitude of export houses can be seen from the 
following two representative answers: 

‘*We endeavor to encourage sales on a time or sight draft 
payment basis. We do not encourage foreign business on 
an open account basis, although we sometimes sell on 
open account more through necessity than by choice.” 

‘There are no definite standard terms in foreign coun- 
tries, and our attitude is based on (1) the stability and 
financial solidity of the foreign government, (2) the repu- 
tation of our customer in the said country.”’ 

Organization of credit department.—Almost 
every firm actively engaged in foreign trade op- 
erates a credit department of its own, whose 
duty it is to gather information and to pass on 
the credit standing of foreign buyers. The 
foreign credit department may be either in- 
dependent or combined with the domestic 
credit work. Which method is better is diffi- 
cult to say and depends to a large extent upon 
the special needs of the firm. Manufacturers 
doing both a domestic and foreign business 
usually combine their credit work, while houses 
conducting a general export business naturally 
have a separate foreign credit department. 
The organization of the foreign credit depart- 
ment varies with the firms in question. 
Exporters having branches or representatives 
abroad depend mainly upon the reports they 
receive directly and do not pay particular 
attention to developing their own files through 
other sources. One firm, operating a large 
number of branch offices in many countries, 
writes: 

‘*We depend largely on our foreign offices and agents for 
the maintenance of proper credit information and main- 
tain files of information at this end merely for the purpose 
of occasionally checking up the operations of our represent- 
atives. All orders executed by us are solicited by and 
received through our own agents who are expected to 
satisfy themselves in regard to the credit standing of the 
buyer.”’ 

Firms which have no such facilities are com- 
»elled to collect up-to-date credit information 
~ any other sources which may be available. 

The names of foreign buyers listed in the 
files of American exporters are divided into 
several groups. Some houses carry informa- 
tion covering only steady customers, or those 
with whom they have occasional dealings. 
Large exporters, however, have information on 
prospective and potential buyers too. A few 
go even further and assemble information on 
the credit standing of foreign banks. One ex- 
port house, discussing the question of names 
carried in its files, writes: 








‘We can not draw strict lines between steady customers, 
occasional buyers, or prospective buyers. We usually 
look to our own travelers whom we send from our main 
office.”’ 


Another states: 


“We start an investigation immediately upon the open- 
ing of negotiations with a prospective buyer regardless of 
terms, which may be agreed upon for the first transaction 
because it may soon develop into an account where credit 
terms will have to be considered.’’ 

Investigation on a foreign buyer may be con- 
ducted either (a) when an order is received from 
a new customer or when he makes an inquiry, 
or (6) when the exporter makes an offer or a 
quotation to a foreign merchant. The gen- 
eral tendency of American export houses is to 
commence an investigation as soon as an in- 
quiry is received or an offer is made. 

The most difficult task of the credit man is to 
keep his files up to date. In order to facilitate 
this work, files usually are divided into active 
and inactive accounts. The former are re- 
vised quarterly, half-yearly, or at least once a 
year. Revision of the latter is undertaken 
only on special occasions. The consensus of 
opinion is well summarized in the following 
answer: 

“We revise our credit files periodically, based on the 


activity of the account, the importance of the market, and 
the facilities for obtaining revised information.’’ 


II. SOURCES OF INFORMATION. 


The information contained in the files of the 
credit department may be secured from various 
sources. It may be collected directly from the 

urchaser, or the credit manager may ask a 

ank, commercial agency, or another institution 
to gather the necessary data for him. Where 
credit information is secured directly by the 
seller from the buyer, the best source in domes- 
tic trade is the financial statement. This, how- 
ever, 1s very seldom aby in foreign trade. 
Foreign buyers, especially in Latin America and 
the Far East, sometimes regard such a request 
as a personal insult and as reason to sever 
further business relations. The unanimous 
opinion of all the exporters approached is seen 
in the following replies: 

‘‘Tt is not customary to ask foreign customers for financial 
statements; we think they would be offended, nor would 
we ever suggest that a foreign customer should answer any 
questionnaire that we may submit; it would be entirely 
unpractical for us to attempt it.” ; ! 

“We do not require foreign buyers to furnish financial 
statements, especially not in Latin America, where a 
request of that nature would be viewed differently from 


the interpretation placed upon it in this — and 
might readily lose us a valuable customer. We do not 


believe that such statements are furnished except in rare 
instances.” 

“We have occasionally received financial statements 
from foreign buyers, but this is only an occasional happen- 
ing, and as a rule we do not receive them.”’ 
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Accordingly, other channels have been devel- 
oped which iP properly handled work out very 
satisfactorily. The lack of a statement is 
naturally less felt by houses which have 
agencies or representatives abroad. In most 
cases these representatives receive their infor- 
mation through other channels than inquiries 
made direct to buyers. Agents, representa- 
tives, or traveling salesmen are often in a 
position to gather reliable information from 
their daily contact with the market, and are 
at times able to judge the credit standing of a 
foreign customer from their past experience. 
In rare cases, however, where such information 
is not available, and where a larger transaction 
is involved, they may request an inspection of 
the books. 

Firms which have no representatives abroad 
usually ask a prospective buyer for bank or 
trade references. These may be American 
banks and business houses, or foreign banks and 
merchants with whom the buyer has business 
relations. The value of these references de- 
pends to a large extent upon the individual 
given as a reference, and therefore the opinion 
Sn by manufacturers and exporters 
differs greatly. Some believe that the best and 
most reliable information is given by foreign 
institutions, even though it is very often briefly 
expressed. Others state that the only reliable 
information is given by Americans, and that 
they never ask a foreign firm for any informa- 
tion. It is often stated that information 
received from American banks, although in 
most cases fully detailed, is not always up to 


date. Almost all exporters, however, agree 

that credit data obtained through an inter- 
r 
The 


change bureau is particularly valuable. 
ledger experience of other American merchants 
who are dealing with foreign buyers is consid- 
ered as the best source of information through 
which a seller may determine what action he 
should take relative to the length of terms and 
methods of payment. 

The information asked for by exporters in- 
cludes the reputation of the foreign buyer in 
his local market, the character of the manage- 
ment, and the manner in which the business is 
conducted. These items if received from 
reliable sources are thought to be more valuable 
and indicative than the “cold figures of a 
financial statement.”’ 

Some firms at times ask their prospective 
buyers, but more often their agents and repre- 
sentatives abroad to fill out a blank along the 
following lines: 

‘“‘The home office is to be supplied with as full and 
complete information as possible on the standing of the 


following firm: 
1. Customer’s name and full address. 





P 2. Their standing individually and as a firm or corpora- 
10n. 

3. How long established. 

. 4. Report from the bank with whom they do business. 

5. Their estimated or stated financial worth in and out of 
business. 

6. From whom they purchase in the United States of 
America. 

7. Other references. 

8. Copies of financial statements if same are made and 
issued. 

9. Full details as to the nature of their business. 

_10. Give as full a report as possible of financial condi- 
tions throughout your territory with clippings from local 
newspapers in financial matters. Report fully on all mat- 
ters which would tend to affect exchange rate between the 
United States of America and countries in your territory. 
_ It will facilitate our work at the home office if, on send- 
ing in reports on customers, each is given a separate sheet.”’ 

Exporters are not always able to get satis- 
factory credit information directly from their 
foreign customers. This compels them to ap- 
ply often to what may be called “indirect 
sources.” Such channels are consulted even 
where direct credit information has been ob- 
tained, in order to check and to supplement the 
gathered information. The most important and 
most consulted indirect source of information 
is domestic and foreign banks. The methods 
and practices employed by these institutions 
in collecting material will be discussed in sub- 
sequent articles. Consideration at this point 
is therefore given only to the question how far 
exporters use these sources, pe to what extent 
they rely on information given by banking 
institutions. 

An exporter may request credit information 
on a foreigner from his own bank, an American 
overseas bank, the foreign branch of a domestic 
bank, or a foreign banking institution. As a 
matter of practice, however, exporters and 
manufacturers apply mainly to their own 
banks. In cases where the services of foreign 
institutions or American overseas banks are 
needed, merchants ask their own banks to 
inquire of the above-named institutions. 

The credit information given by banks is of 
utmost importance to houses who have no 
agencies and representatives abroad, and who 
rely-almost entirely upon the banks. Objec- 
tion is often made that overseas banks and 
foreign branches of American banks are reluc- 
tant to give credit information directly and 
when done their reports are very brief and do 
not contain detailed information. It is, how- 
ever, the general belief that credit data given 
by American banks are by far more reliable 
and valuable than information furnished by 
foreign banks. The latter are also unwilling 
to give information direct to American busi- 
ness houses. The following answers from two 
large firms engaged in foreign trade express the 
general opinion of American business houses 
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with regard to information given by banking 
institutions: 

‘“‘We consider the most reliable information received is 
that secured from American overseas banks or foreign 
branches of American banks.”” __ 3 ' 

‘‘We think the best information is obtained from banks in 
this country who have foreign branches or who are in a 
position to secure information from other banks.”’ 


The credit information made available by 
American banking institutions, trade organiza- 
tions, and individual houses increased consid- 
erably in the last few years, but many problems 
still remain. In their replies exporters, manu- 
facturers, and trade organizations indicate 
many difficulties which they encounter. The 
secretary of an important association fostering 
foreign trade writes: 

“IT consider the lack of credit information one of the 
greatest drawbacks to foreign trade. Individual banks 


are interested in special countries. Credit bureaus have 
not the money to properly develop the business.”’ 


Other deficiencies especially pointed out by 
many merchants can be seen from the follow- 
ing answers: 

“The major lack is failure on the part of many ex- 
porters to cooperate with organizations established for 
the gathering and dissemination of credit experience. 
If all manufacturers and exporters were combined in the 
organization already established for that purpose, the 
individual position would be strengthened and the 
danger of incurring unsafe risks would be minimized or 
eliminated entirely.” 

“Not enough information is available with regard to 
payment of drafts.’’ 

‘Information given on foreign buyers is in most cases 
too old to be of any value.”’ 

‘* Lack of detailed and reliable information are the main 
defects of the present status of credit information.”’ 

‘* Lack of information as to how much credit has already 
been given to foreign customers by other exporters in 
this country.”’ 

“Duplication of information furnished by various 
sources based on correspondents having the same foreign 
bank sources of information.” 


Many exporters report that a great mass of 
valuable credit information is accumulated in 
the files of American houses, but this data is 
in most cases scattered and very difficult and 
expensive to obtain. To remedy this situa- 
tion many suggestions have been made. Some 
of them have already been incorporated in the 
services offered by banks and trade organiza- 
tions. Others, such as the suggestion made 
by one firm that a central credit interchange 
bureau be created, deserve close attention. 
In any event, however, cooperation among all 
interested in the extension of foreign credits 
is necessary. This would enable the credit 





standing of foreigners to be analyzed in a more 
satisfactory manner, and prevent many losses 
now incurred by bankers and merchants. 


IM. TRADE ORGANIZATIONS. 


Several institutions have developed depart- 
ments to obtain foreign credit information 
either through interchange of ledger experience 
by American exporters or through reports 
from their own representatives or correspond- 
ents abroad. 

1. Foreign Credit Interchange Bureau of the 
National Association of Credit Men.—This in- 
stitution is a mutual cooperative organization 
consisting of manufacturers, merchants, and 
export commission houses, and aims to serve 
as a clearing house for the ledger experience of 
its members. It is a comparatively new or- 
ganization established in 1919, at a time when 
American business men interested in foreign 
trade felt most keenly the lack of accurate 
foreign credit information. Its operating mech- 
anism and functions are described by the bureau 
as follows: 


‘As each member is accepted by the bureau a number 
known only to the member and the manager of the 
bureau is assigned. Forms for supplying the bureau 
with a list of the member’s customers in foreign countries 
and export commission houses in this country are pro- 
vided. Nothing appears on this list of customers except 
the number assigned to the member. 

‘‘When the list is received by the manager, he consults 
the card index files of the bureau to ascertain if the name 
is already listed. If it is listed, the number assigned the 
member is then placed upon the card bearing the name 
and address of his customer. When a name not listed 
appears on the list, a new card is made out, and the mem- 
ber’s number is placed on the new card. This method 
serves a dual purpose, viz, it enables the bureau to know 
where to secure information and in case of receipt of 
interesting information regarding an account makes pos- 
sible a guarded dissemination to only those interested. 

“When an inquiry is received, it is immediately looked 
up in the files. Ifa recent report is on hand, a copy is 
sent to the inquiring subscriber by return mail. If 
nothing is available from the files, an inquiry is sent to 
each subscriber that has had experience with the par- 
ticular firm under investigation.’’ 


The information gathered by the bureau 
from its members may be divided into three 
main groups: (1) Terms of sale, (2) amount 
outstanding, and (3) manner of payment. 
Whenever a member makes an inquiry con- 
cerning a foreign buyer, the following * fina is 


sent by the bureau to all members whose 
number appears on the index card of the firm 
in question, and which indicates that they have 
business relations with it. 
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FOREIGN CREDIT INTERCHANGE BUREAU. 


Will you kindly furnish this bureau your ledger ex- | 12. Draft at ...... days date through bank for collection 








perience, if any, with the following: d/a. 
Please use this form in making reply; in consideration | 13. Draft at ...... days sight through bank for collection 
of your courtesy in so doing we will be glad to send you a d/p. 
copy of the completed report gratis: 14. Draft at ...... days through bank for collection d/p. 
15. Draft at ...... days sight through bank for collection 
Male hs <cacvhwhsnaeessica documents to customer. 
ee oe 16. —_ PP rakes days date through bank for collection 
ne documents to customer. 
Street... ---eeeeeeeeerereece CMY. 20.2 eee ee eeeereeees 7. Consigned stock. 
Country.........-....------- 18. Cash against shipping documents, dock receipt or 
warehouse receipt— 
Key. (a) At customer’s office. 
(6) At paying agency other than bank. 
TERMS OF SALE. | Sere eR ee my re ee err. 
1. Open account payable ...... days from date of— MANNER OF PAYMENT. 
(a) Invoice. 
(b) Factory shipment. Open account. General. 
(c) Export shipment. 
2. Open account payable immediately upon receipt of— | A. Discounts. N. Account settled by at- 
(a) Documents. B. Pays when due. torney. 
(b) Invoices. C. Slow. O. Account settled by arbi- 
(c) Goods. Drafts. tration or compromise. 
3. Account guaranteed. How? ...... H. Anticipates payment. P. Account still in dispute. 
4. Voluntary remittance with order. I. Accepts and pays We rate the account— 
5. Sell for cash in advance only. | promptly. Q. High. 
6. C. O. D. or 8/D to R. R. B/L. J. Accepts promptly—de- R. Good. 
7. Cash against documents under confirmed L/C. lays payment. S. Satisfactory. 
8. Cash against documents under unconfirmed L/C. K. Delays acceptance— . Unsatisfactory. 
9. Bank acceptance of bank in this country at ...... days. | pays promptly. U. Undesirable. 
10. Bank acceptance of foreign bank at ...... days. | L. Delays both acceptance 
Li. Dram at ...... days sight through bank for collec- | and payment. 
tion d/a. | M. Makes unjust claims. 
| | | | 
| Terms of sale. Amount | 
}———} 1 sinsrans | owingin- | Number | ““rpae’ | Rating. | creait | Credit | 
— nC reseed jt ny Godin ee ‘of days | hon § . limited | ety Remarks. 
Key | Details. 2ccount. | — past due. | | (if any). “reasons). | 
| drafts. } (Use code.) | 
| | | roe | 
| 
COWGIRL CONIBGDR ..w 5 5 iio es dhl he asdc'n ce dale de ecenadnedsicads chegsawlad es 0d wa cnteeeene ieee seek ce Cele eee 








800 





are classified and listed on a standard sheet. (on file in the offices of the bureau. 
report reads as follows: 
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A complete report is then sent to the original 
inquirer and to all those members who have 
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contributed to the report. One copy is kept 


The final 


FOREIGN CREDIT INTERCHANGE BUREAU. 


Report on: 
Estaban E y Cia, 
Ave. Florida 47, 
Mexico City, Mexico. 


Terms of sale 
(as on Form on page 799). 


Terms of sale. 





Nov. 31, 1921. 
Sheet $11-S 
Inquiry #11150 


Manner of payment 
(as on Form on page 799). 


| 
{mount | 
now ' a , Credit 
How long Highest Date last owing, | Amount ——- eee Credit | declined 
¥ id. 5 recent dealings, (includ- past bene nt Rating. | limited | (give Remarks. 
— Key Detail account. 7 S| ing out- due. Mt : Rea ode (ifany). | reasons), 
2 iene standing — << | 
draits). | | 
- i ead Sa em See EEG 10 
Years. Days. 
8 1 90b 10000 6-21 N Q 2%—10 days. 
10 1 120b 5000 4~’21 B Q Note “A.” 
2 1 60a 2000 5-21 Prompt. | | 
6 11 60 1500 9-21 1500 1500 ) H | 8s | Note “B.”’ 
1 1 30a 1105 4-21 A Q | 4%—10 days. 


Note “A”: 
Note “B”’ 


One of our best Mexican accounts. 
: Always very prompt. 


Explanatory.—The above report includes the experiences of 5 subscribers. 


indicates the experience of one subscriber. 


The advantages of the type of information | 
collected and given by the credit interchange 
bureau are self-evident and require no further 
discussion. The service, however, is limited to 
those firms which already had business relations 
with American houses. The more the firms 
which participate, the wider becomes the basis 
of interchange and the more valuable the in- 
formation. At a recent meeting between rep- 
resentatives of some large banks and officers of 
the bureau the banks decided to join the insti- 
tution. This will enlarge the activities of the 
bureau and render its services more efficient. 

2. The National Association of Manufac- 
turers.—To facilitate international commerce 
this organization has opened a foreign-trade 
department, which, in addition to other serv- 
ices offered, is able to gather information on 
the credit standing of foreign buyers. The 
association has about 3,000 correspondents 
abroad, mainly lawyers, merchants, and bank- 
ers, who for considerations ranging from $1 to 
$5 give information on merchants in their dis- 
tricts. Each report is filed in the offices of the 
organization, which at present has accumulated 
data on more than 35,000 foreign merchants. 

The information is based upon answers of 
one or more correspondents. In most cases 
the association endeavors to receive data from 





diverse sources so as to be able to give more 


Know members personally; are thoroughly experienced, conservative, and of good reputation. 
Anticipate payment any day now. 


Each line as read from left to right 


accurate information. To make the data 
standardized, forms in English, French, Span- 
ish, and German are sent to the foreign corre- 
spondents. A form forwarded to foreign 
buyers reads as follows: 


THe NATIONAL ASSOCIATION OF MANUFACTURERS, 


NEW YORK, U. 8. A. 
Special correspondents in all countries and every town of 
commercial importance. 


}usiness houses receiving this form are respectiully 
requested to return it with replies to the questions they 
care to answer. They are assured that all particulars 
given will be discreetly used. The information is asked 
simply for the purpose of promoting international commer- 
cial intercourse. 

The National Association of Manufacturers is always 
glad to afford information with respect to American prod- 
ucts and to place inquirers in direct communication with 
the makers of any ne of goods, but can not undertake 
to do this without knowing something about its correspond- 
ents. 

Those who have already filled out and returned forms of 
this kind are requested to note any changes which may 
since have taken place and add any other information 
they would like to have filed. 


» 
A 
t) 
a 
| 
=) 
~ 
D 


i rere eee OOGMINY «5.056 oes 55 
Fi I iinet eee Gh bn 60g ane bh EP a chew Knes 
4. Name and nationality of partners.................... 


~ 


Are you merchant carrying stock for your own account? 
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6. Do you sell at wholesale or retail?................... 
7. Do you act as manufacturers’ agents?................. 
8. Do you manufacture any goods?....-; if so, what 
ein vide u kee ehihen Wis oes + bs 005% Faskad ceed 
9. Principal lines of goods handled....................-- 
We I Sia ii cuvecn dyes aleuvenebass ones 
ee A OL ey 
12. Average value of stock carried.....................-. 
13. On what terms do you usually buy?.............-.-.-- 
14. Through what commission house (if any) do you 
A SSS Oe Re ear ae ee Eee Seen 
15. Bank or other references. .................0.200+2-0:- 
16. From what houses in the United States have you 
| ee re ae 
17. If you are an agent please state what business experi- 
ence you have had, what firms you represent, the 
territory you cover, and the year you were born. 
(An agent’s photograph is always appreciated and 
filed.) 
16. COMDIO GAGNON... cocasccacse cee CORDS ERS ivi A 
EE encuases p <anwas SR. si cin fnxs 


This form, it will be observed, is somewhat 
similar to that employed by certain exporters, 
and reproduced above. 

In addition, the offices of the association are 
equipped with a great number of trade reports 
and trade directories for practically every 
country in the world. 

3. The Philadelphia Commercial Museum. 
It is one of the oldest organizations in the 
country which furnishes foreign credit in- 
formation. The credit data are obtained from 
correspondents abroad, from banks and other 
sources. As soon as information is received, 
it is compiled on a standard sheet and mailed 
to the original inquirer. 

4. Other trade organizations.—Among other 
organizations endeavoring to furnish their 
members with foreign credit information, the 
best known are the American Manufacturers’ 
Export Association, and the American Ex- 
porters and Importers’ Association. The infor- 
mation of the latter is more in the nature of 
credit clearing or credit interchange, and is 
said to be very effective and valuable to its 
members. The former association has done 
little to develop any sources of its own and 
depends largely upon credit data given by 
New York and out-of-town banks. ‘The infor- 
mation thus received is more limited in scope. 

IV. MERCANTILE AGENCIES. 

To meet the growing need for credit infor- 
mation desired by American business institu- 
tions, several mercantile agencies have been 
established. Some of them devote their activi- 
ties entirely to the collection of credit infor- 
mation on foreigners, while others report on 
domestic aswell asforeignnames. Tothe latter 


| 








group belong the two widely known commercial 


agencies, RK. G. Dun & Co., and Bradstreets. 


The R. G. Dun Co. operates a large number 
of branch offices and reporting agencies all 
over the world. It has agencies and branches 
in England, France, Belgium, Holland, Switzer- 
land, Spain, and in practically all important 
places in Canada, Australia, Central and South 


America. In addition to their branches and 
agencies, the company maintains several 


thousand individual correspondents who report 
either directly to the foreign department of 
the home office in New York, or to the head 
office in their respective districts. The New 
York office states that it has information on 
several hundred thousand foreign names. 

The organization of Bradstreets is somewhat 
similar in nature. The information on foreign- 
ers is gathered through the medium of 84 offices 
outside the United States and which are operated 
either by The Bradstreet Co., Bradstreet’s 
British (Ltd.), Bradstreet’s International 
(Ltd.), Bradstreet’s Belge, S. A., or in conjunc- 
tion with allied organizations. In some in- 
stances the agency has reached a working 
arrangement with other agencies abroad. 

Among special agencies may be mentioned 
the National Credit Office. It was originally 
established to report credit information to the 
textile trade. Since 1919, however, it reports 
also on the foreign customers of its subscribers. 


INTERNATIONAL PRICE INDEXES. 
The Canadian Number.! 


The index of wholesale prices in Canada, 
described below, is the third in a series of 
similar international index numbers now being 
constructed by the Federal Reserve Board. A 
description of the index of American prices 
appeared in the FeperRAL ReserRvVE BULLETIN 
for May, 1920, and of the British number in 
the issue for February, 1922. Revisions in 
the American number were published in the 
Butietins for June, 1920, June, 1921, and 
May, 1922. As the purposes to be served by 
the construction of such indexes have been dis- 
cussed in previous articles, the scope of this 
one will be limited to a description of the 
make-up of the Canadian number, and the 
trend aie there since the war. 

The Canadian index consists of the prices of 
about 70 different commodities ny sone by 
101 quotations. Of these, 33 are for raw mate- 
rials, 28 for semimanufactured or producers’ 





1This index has been constructed under the general supervision of 
K. H. Snodgrass, of the Division of Analysis and Research; the price 
quotations have been collected and the weights determined in the 
main by Prof. H. Michell, of McMaster University, Toronto. 
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goods, and 38 for finished consumers’ goods. 
The index is weighted according to quantit 
production and tradein 1913, the “ all-commodi- 
ties’’ index representing the aggregate of the 
individual prices weighted by production plus 
imports in the pre-war year, the group indexes 
being onlabied: similarly—i. e., the index of 
prices of domestic goods by the quantity of 
domestic production, the prices of imported 
goods by the quantity of 9 aap and the 
prices of exported goods by the quantity of 
exports. In all cases where statistics are 
available, the final aggregates of prices X 
quantity weights have been tested and cor- 
rected by the census reports on the value of 
the output of the industry concerned. 
Agricultural raw materials have the heaviest 
weight of any group in the index, while in- 
dividual manufacturing industries are of much 
less importance. In the accompanying table, 
ratios are given showing the representation of 
different industries in the index in 1913. 


RELATIVE IMpoRTANCE OF DIFFERENT INDUSTRIES IN THE 
CANADIAN INDEX NUMBER OF WHOLESALE PRICES IN 
1913, THE BASE PeERroD. 


Per cent. 
AMINO 5, os isn x ic po min sk wie io Sia nied «aoe 27.9 
Live stock, meats, and fish................... 12.8 
Other foods and drinks................-...... 10.5 
—— 51.2 
EEOC ER POL TTT 6.5 
EON 6 6 ahs coche tekenc tsa a caress 6.7 
Other minerals and metals................... 4.5 
OR IOD unc oss ane ceeesercncccececcenccceees 11.2 
Building materials..............-....----+---- 10.4 
Miscellaneous (including leather, paper, and 
MM ca an eas Mera msseb erase eaar eens 5 
—- 48.8 
100.0 


Classifying the commodities according to 
stage of manufacture instead of by industries, 
the proportions work out 53 per cent for raw 
materials, 12 per cent for intermediates, and 
35 per cent for finished consumers’ goods. 

The only group indexes which will be pub- 
lished as a regular monthly feature are: 








(1) Prices of domestic goods. 

(2) Prices of imported goods. 

(3) Prices of exported goods. 

(4) Prices of raw materials. 

(5) Prices of producers’ goods. 

(6) Prices of consumers’ goods. 

(7) Prices of all commodities—i. e., domestic plus 
imported goods. 

In 1913 imported goods comprised only 13 
per cent of the total index, while goods pro- 
duced in Canada represented 87 per cent of the 
whole. Goods exported bore a ratio of 22 
per cent to all domestic goods. The index of 
prices of goods imported is not so representa- 
tive of total import trade as the index of goods 
exported is of the total export trade, as the 
commodities included in the import index rep- 
resent only 36 per cent of the value of all 
imports, while the commodities included in the 
export index represent 74 per cent of the value 
of all exports. It was difficult to obtain satis- 
factory price quotations for imports because in 
many cases only the New York market price 
is quoted. Where it was essential to include 
the commodity and no Canadian quotation 
was available, the New York market quotation 
was used after additions had been made for 
freight, exchange, etc. In certain other cases 
where qnotations for the imported -materials 
could not be obtained quotations for domestic 
goods were repeated in the index of imported 
goods to give representation to these industries. 

Source of price quotations.—In a considerable 
number of cases the Federal Reserve Board has 
used the same commodity quotations as are 
used by the Canadian Department of Labor and 
the Dominion Bureau of Statistics in their 
price work. In other cases prices are being 
collected directly from trade journals or private 
firms without any intermediary, but in a few 
cases quotations are collected from private 
firms by a representative of the board in 
Canada. Following is a table showing the com- 
modities included in the index, the markets 
upon which they are quoted, and by what 
journal, as well as the weights used in the con- 
struction of the index number. 


A. GOODS PRODUCED. 























| 
’ Weight 
Commodity. | Unit. Grade. Market. Source. 
omitted). 
I. Raw materials. | 
: | 
Ee eae ee | pe No. 1, Manitoba, Northern............ Winnipeg......... 1 
Aes) Vie EP ee Oe ee ee | Terentia. pabnecawe \Toronto Globe. ........-.-+---..| 209, 000 
ERI OE ae eee: do No. 3, or better, extra test, 47 pounds..|..... | RY. et DEPOT errr aa 
Saree ee BO... sn00secu] DOD) Sy RO ONO. , oskednsaccevans ee EE, NON deh sigs 5s een taiendtodees | 383, 000 
OD >). o. we hbg hana Os. cnn scny) ME RIE CO Sata Macaca gos oteds cantecee M02. , cswsctenent Ms Wea uetRatloctaasscoteee 2,000 
OS Seen do..........| No. 1, Northwestern Canada.......... Winnipeg.........|..... Se eee | 18,000 
SS a ere No. 2, timothy, baled................. 3 Re Pe | er ere 2,200 
. eee. eee Ontario and Eastern, low medium....|..... er DUES 6 nies paviedeseoesss | 13, 000 
’ Butchers’ Cholcd steers .. «2... cc cecccclecess ee ROMS GIRO. os bien vsccsescces 3, 500 
Selects, fed and watered...............|..... oe oe eee Phineas Se Scpaesccceetaceky 3, 500 
sal MIE oh. chas batsieaib sa 4s nxeeaacdeeaal Rs tncanendissberaae  epnannatiage nilecaniiailtdl | 160 
.| City butcher, green flats...............|..... | Se eS ec Sh setessivehuaeesabes cen 195, 000 
Muskrat, best winter and fall......... | Winnipeg......... b WON MID... 0. vos sevcddndacs's 8, 000 
Beaver, average collections............ Montreal.......... seek MIs WERE Ceo ewes'sxevvmnnsan j 500 
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A. GOODS PRODUCED— Continued 
























































] . ! ND Said 
| | Weight. 
Commodity. Unit. Grade Market. Source. | (000 
| omitted). 
o> eres ae cncmaaie a | Ss 
| 
I. Raw materials— | | } 
Continued. | 
: eee | F oundry No. 1, Hamilton............. Montreal. ......... | Department of Labor. .......... 2, 000 
| ee Lake Superior casting a See i aes 8 are and Metal............ 115, 000 
Hundredweight Ne E> Fae 570 
3 Oe Dominion Bureau of Statistics 75, 000 
ES Kaiadncnacels Bituminous, average of screened, pea, | F. 0. b. vessels |.--.-. MUN ouds cdnttnscceacivadddods | 15, 000 
and nut. Vancouver. | 
wbesebnsnacacsesselscnes OO, <i .02<50-| DOD, COMMS S 5 on coecnsssc50): Es C6 ie OVO ccs af SOO AR cw ecsnesdnacacinceacanl 1, 600 
Oe Me acancnede Spruce, No. 1, 2 by 4, 10 feet. ......... Winnipeg......... 
ic cnneuunsencanteees (RES Spruce, mill run, | by 4..........--... {eee | 
cc Bicanesdawssteses.d Ls canbia nts Pine, ts Nos. 1, 2, and 3 cuts, |..... Melssdvecsand Canada Lumberman............ } 4,000 
linch. 
ane Obie « oaccovas} Pie, UOR eiting, 3 NG. occ ck. 2 ns sccce) OWES. cic eeess. | 
|: SRE Harness, best selections............... io ae | Dominion Bureau Statistics... .. . 
sine 5 eRe Oak sole, sides, No. 1.........--------- Betued | Rig ERS | Toronto Globe. ................. i} 130, 000 
(a UN, Tc an tennis dgacedacduacnses | Montreal. .:....... | Department of Labor. .......... 
| Hundredweight.| Plates, one-fourth up..............-.--. | inne eee Canadian Machinery............ } 19, 000 
a RR Eee Pee do..........| Bar, mild, 3 inch and heavier. ........|....-d0............ | Hardware and Metal............' 
Lowane SEE See Galvanized sheets, American stand- RRR es CE Eee j 780 
ard, 28 base, average of Premier and | 
Apollo brands. | 
NG Suds axtannaese Nw pee ee Common structural, hard, No. 2, red | F.o.b. Port C redit.. | Dominion Bureau of Statistics. .| 668 
pressed. 
0 Se | i eee PNY sinc iectngebsseadasPcasauctas 9, 000 
0) Seer i Sener ROWING as onducicadeddhsscccanncoses 339 
DA caiixsaso¥s- Gee | Hundredweight.| No. 1, manila wrapping...............|.---- d 230 
eer oe See eee Ground w ood, mechanical do 3 600 
Sulphuric acid. ...... Hundredweight.| Commercial, 66° Baumé, bulk......... Montreal vusmads ens Dominion Bureau of Statistics. .| 1,130 
Wood alcohol. ....... | CRE. cngesc en GF oan ces cescuxadsonds en ivensesunctexe . 0. b. Montreal..|..... COG i dascundethitteredssst , 000 
| 
III. Consumers’ goods. 
| ' | 
Wheat flour.......... ee | Manitoba, first patents................ Pe ee 12, 300 
i eer 98 pounds....... P OME san gnccbewsiesnecasecsugactelneada anadian Grocer................ : 800 
| Hundredweight.| Montreal granulated... ............200[-----UQeecees ee eeeee lesen i transderaienadnadasddecs 275 
POM: <cc00i05 | CRRONONG REI cdc cccedesccaccanososan Po. eee a ie 6, 000 
Hundredweight ., mee aan Pa crceccccnkanaee SENT GUNN sada siceeaedaserre 4, 000 
P — phdneunee | Hams, smoked, medium size, 14-20.... : 
Pe: 111] Bacon, breakfast, ordinary ........-... ae one leap iees 290, 000 
Barrels. Ca a | REN Mana ns ccaledecdectwccentedinhu ceded cccucadbslaesi MNGi ddahausucccséetcusisies 300 
| Hundredw en l SI IR cided tn denssnnsadinaes | T oronto Seach bacsaenatadaien 170 
Pounds. . ...| Pure, 400 pounds, = . eee | Canadian NOE vicscunatecias 65, 000 
PanvGes cnceweeeteeeee “~ "*) Creamery prints Pencenes nachauna becccccccccceleccns Enea ess tent anespanineien 220, 000 
aaa ..| Large, new ee ere Didgkdees ckwauhtndebemersadcdcvddasweuncedauuds 192, 000 
idoeea 3 -pound | Bordens’ “ Eagle brand”.............. *Baiv ate tinea caddeikhenan 800 
| tins. 
POOR. . 260 scccccss CRONE BOG ..5st ORUNOS 0. c ivinnetoscndcesssccccasesees Canadian Grocer 53, 000 
gC ee Dozen cans...... EE AP EEE Fane SR ek Se a Tee 170 
ps eer «| POUMGR......02. KE svaporated 18, 000 
Salmon......... -| 12 1-pound cans.| Cohoes................+- 8, 000 
CO is ccacuraussnnveaal | Market, fresh 000 
Whitefish asarassesniterss Pr aia Hie wale a Frozen. a aos saps bes cena ses Eat 28, 000 
Cotton cloth..........|-.... _ ae rtings, 4.35 yards to pound......... Montreal.......... 

_ eae Rae Miliekdg seas Woven colored fabrics, 300 lines... .. F. o. b. mills....:. \Department of Labor 185, 000 
Woolen cloth.........| WE cnaccevess Beaver, 28-ounce, 55-56 inches wide, | Montreal................ RT Se a ee 42, 000 
No. 4. 7 j 

Boots and shoes. ..... 1 aaa Men’s box calf, Blucher Bals.......... Ottawa.... de 
oa Baers: ae Men’s kip or heavy grain..............|..--- iSigass sated: +GOrceereeeesereceecceceeccoes 16, 000 
5 rere Gallons.. Royalite, prime white................. WONG sc catenss Mebesn | eee 24, 000 
B. GOODS IMPORTED. 

LL Raw materiale. | 
GINS paxkcecernsncens i eee American, No. 3 yellow............... ins ccc ccins RO nit ca stdeanwabe 6, 000 
CORON. .....eccecene POU csc ccceiss Raw middling 1 to 17, inches hosiery | Hamilton......... Dominion Bureau of Statistics. . 77, 000 

cotton. 

Eee mee do. PE GE ao ndddankdcbesdsinacentues BON iiccccccund New York price plus exchange | 29, 000 

| and freight. 
TE ee ee ae Bituminous, j-inch lump..............)....- do. ROR ccrncacdidacassneesssuus 7, 500 
SS Sees See eS Anthracite, €gg.........2-.--00--ccees Montreal.......... Dominion Bureau of cereee p 3, 000 
Fig ee Per Bisa casas Foundry No Bj SOx nscckcvantalconan eer Department of Labor.. 145 
» er ore ere. Straight, ingots Ra BRA a ee ky See | Hardware and Metal............ 117 
Mitel Wirwiddnc stein. 0 binwee hoa aL Ratan caidas’ cdnawdastens shanaleadae MV idksignc chuvelcaatind Se itneidirsucideds xesacede 109 
Petroleum.. | eee CRONE Be ia cin ceccidadeneckns Sarnia, Ontario. ..| Private firm..................... 3, 300 
Jp ee eS ee Oak, white, No. 1, common 3} cut ..... Oi itensacads Canada Lumberman............ 206 

IT. Producers’ Goods 
iis éndasiaces 395 een i CRP Oe eis iaidiinne aciccccandaxd we plus wanes, | 345, 000 

an 
ee ) . SEPET PePre Oe 2écceves 10’s, hosiery cops Dominion Bureau of Statistics. . 5, 400 
Worsted yarn........|..-.- ae Worsted, 4-ply........-.-2-cesccesceee Department of Labor. ..........| 5, 000 
‘ ~~ iaheiw dgbad suas cdhataes sees Machine twist, 16-ounce, ‘‘ Prize Medal”’ WE vacccineced Dominion Bureau of Statistics. . 760 
TO AT ee See OREN SESE e ef aac nelllemmpesem ests eee coi adaise Department of Labor. ..........| 4, 000 
Binder PW eb cceccelecces eee oe ee reer roe rrr CES Ss SE e er ran 37,000 
eee Pee ee ae Pinnistion Hevea, first latex crépe....| Montreal.......... New York =_ plus exchange | | 5, 700 
and 
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Commodity. 


Il. Produ cers’ Goods 
Continued, 


Copper products. .... | 
Gasoline 

Vegetable oils 

Acids 


Nitrate of soda t 
in barrels. 
III. Consumers’ goods. | 


Pig iron 
Copper 
Nickel 
Lumber 


Hundredweight. 


Hundredweight. 
) 


Barrel 


Hundredweight. 


Pound 


dozen, 
pound tins. 


12 l-pound cans. 


Pound 
RS ob onkgh vanvelcuede do... 


SES ee cepaeie See TAREE eS yea” do 


B. GOODS IMPORT ED—Continued. 
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Grade. Market. Source. 





Rails, Bessemer 0 plus freight, exchange, and 

Shapes, structural, Pittsburgh surcharges. 

Wire, solid bar Dominion Bureau of Statistics. . 

Tank wagon........ i deapesinsnaeteca Toronto Hardware and Metal 

Linseed oil, raw, }-barrel lots.........., Montreal do 

Muriatic, 18° commercial Toronto — Chemistry and Metal- 
urgy. 

Dominion Bureau of Statistics. - 


Bars, common, Pittsburgh ier We ais a aia "pls tr Machinery quotation 





Hams, smoked, medium size, 14-20.... 

Bacon, breakfast, ordinary 
hE EE RE Fe, eK ee 
Pure, 400 pounds, in tierces 

Creamery prints, No. 2.... 

Siam 


| Toronto Globe 
| Canadian Grocer 


pS nee eer. Fi. | do 
W oven colored fabrics (300 lines) DG fetnsceic ens 
Shirtings, 4.35 yards to pound 
Beaver cloth, 28-ounce, 55 by 56 inches 
wide, No. 4. 
Royalite, prime white 


C, GOODS EXPORTED OR REEXPORTED. 


No. 1, Manitoba, Northern 

No. 3 or better, extra test, 47 pounds... 
No. 2 white, Ontario 

No. 1, Northwestern Canada 
Butchers’ choice steers............-... 


Winnipeg..... ..... Toronto Globe 
Toronto 


Winnipeg 
Toronto 
d 


Muskrat, best winter-fall Winnipeg 

Beaver, average collections. ........... Montreal 

Bituminous, average of screened pea | F. o. b. vessels, 
and nut. Vancouver Is- 
land. 

Montreal 


Department of Labor 
Toronto 


Hardware and Metal 
Dominion Bureau of Statistics. . . 


Foundry No. 1, Hamilton 
Lake Superior casting ingot 
**Shot” d 
Spruce, No. 1, 2 by 4, 10 feet Winnipeg 
Spruce, millrun, | by 4 Toronto 
Pine, white, No 1, 2, and 3 cuts......./..... do 
Pine, good strips, l inch Ottawa 


‘anada Lumberman 


Harness, best selections 
Oak sole, sides, No. 1 

Bar, mild, } inch or heavier 
Newsprint 

No. | Manila wrapping 
Ground wood, mechanical 


Dominion Bureau of Statistics. . 
Toronto Globe 

| Hardware and Metal 

| Pulp and Paper Magasine 


Manitoba, first patents................ Toronto 
Dressed, hindquarters..............-.sjecces do 
Hams, smoked, medium size, 14-20... Montreal 
Bacon, breakfast, ordinary Toronto 
Bordens ‘* Eagle Brand” 


Ontario x 

CBN ccnnksekivess 

Market, fresh 

Large, new, fodder. ................ ree 

Shirtings, 4.35 yards to the pound 

Woven colored fabrics, 300 lines....... 

Beaver, 28 ounces, 55-56 inches wide, 
No. 4. 








The trend of prices in Canada since the war, 
and especially during the period of deflation, 
has resembled the situation in England more 


closely than in the United States. Prices in 
all three countries reached their post-war peak 
in the second quarter of 1920 (according to the 
indexes of the Federal Reserve Board in May 
of that year), but in the slump which followed, 





prices in the United States fell much faster 
than: in Canada and somewhat more rapidly 
than in England. In the spring of 1921 
prices in the United States became stabil- 
ized and remained at about the same level 
for approximately one year. Recently they 
have an advancing rapidly. In England and 
Canada, on the other Send, after a period of 





JULY, 1922. FEDERAL RESERVE BULLETIN. 











INDEX NUMBERS OF WHOLESALE PRICES IN CANADA 
1919 - 1922 


( AVERAGE PRICE LEVEL OF 1913 = 100 ) 
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relative stability during the summer of 1921, 
the decline began again and has only just 
recently come to a halt. 

The chart in the lower right-hand corner of 
page 805 shows the relation of prices in the 
three countries, all expressed in United States 
dollars. In other words, the depreciation of 
Canadian and English money in terms of 
United States dollars has been taken into 
consideration in figuring dollar purchasing 
power in these countries. This chart shows 
that the Canadian price level has been con- 
sistently lower than the American or British 
(each in terms of the 1913 base) throughout 
the post-war period, except during the first 
half of 1921, when prices in the United States 
were falling considerably more rapidly than 
prices in Canada. The English level figured 
in the same way has been somewhat higher 
than the American during this period and is 
now fairly close to it, in fact, almost as close 
as the Canadian. 

The third chart in the series shows that the 
new Federal Reserve Board index number 
agrees fairly well with the new Canadian official 
index number (based upon 50 commodity 
prices unweighted) but not so well with the 
index constructed by Prof. H. Michell (based 
upon 40 commodities also unweighted). All 
three indexes show a slump in prices after 
August, 1919, followed by an _ increasingl 
rapid advance until May, 1920. The Michell 
index shows a less rapid decline immediately 
following that date, but indicates a trend 
similar to the other two index numbers be- 
tween the autumn of 1920 and the present 
time. The judgment of certain Canadian ex- 

erts is that the Federal Reserve Board index 
is particularly sensitive to the trend of prices 
of large scale transactions, especially those 
connected with foreign trade, while the Michell 
computation is more nearly a cost of living 
index. 

In Canada, as in the United States, prices of 
finished consumers’ goods advanced to a higher 
post-war peak than raw materials or semi- 
manufactured goods. This was due in the 
main to the advance in the prices of clothing. 
Similarly, the present level of rices of finished 
goods is higher than for producers’ goods or 
raw materials. The decline in the prices of 
raw materials was more precipitate in 1920 
than in the other two groups, but when pro- 
ducers’ goods finally began to decline they, 
too, fell with great rapidity. In the present 
price advance raw materials have led, both in 
point of time and in rate of increase. 

In view of the comparatively low level of 
prices in Canada, it might be expected that 
imports would have advanced more rapidly 
than exports. This, however, was not the 





case. In the last quarter of 1921 prices of 
imports were on a higher level than exports, 
but during the balance of the period exports 
have been steadily higher, as compared with 
the pre-war base, than imports. 

Considering Canadian prices by industries, 
we find that there has been great dissimilarity 
in the trend of prices in different industries. 
Grains were very much stimulated during the 
period of expansion, but declined with unusual 
severity in 1920 and have since recovered 
somewhat. Meats and animal products, on the 
other hand, were relatively little affected by 
expansion, but declined in 1920 and 1921. 
Since autumn of last year they have been ad- 
vancing along with other agricultural com- 
modities. Metal and fuel and textile prices 
have been relatively stable since the summer of 
last year, but have not advanced with agri- 
cultural commodity prices. 

The following table contains the index num- 
bers for all commodities and different groups 
compiled by the Federal Reserve Board: 


CANADIAN INDEX. 





























{1913=100.] 
Good | | | | | 
100dS8 |, sla _ " | 
pro- Ne gg — | Raw | Pro- a | <a 
Month. duced | mate- |ducers’) SU- || com: 
at | port- | port- rials. | goods. ers’ || modi- 
home.| &- ed. | goods. ties. 
| | 
1919, 
p(s 195 201 209 183 | 186 219 196 
February. --| 190 198 207 175 185 216 191 
March...... 193} 198| 209 179} 181} 219 193 
a ~ Sage 199| 193] 211 186 | 175] 224 198 
_ eee 204} 193] 213 192} 177] 226 202 
BR an sc non na0ee 205 196 216 195 | 181 225 204 
ES: 208| 201 | 226 203} 186] 220 207 
pea | 220 205 226 209 194 239 218 
September....... 217 208 228 |} 208) 193; 236} 216 
October.......... | 214] 212| 226 207| 196] 230] 214 
November........ | 217 219 230 212 198 232 | 217 
December........ | 223] 228; 233 219} 203/; 287|| 223 
| | | 
1920. | 
January.......... | 238] 245] 262 231 | 226) 255 239 
February....... .-| 248 254 270 242 231 | 266 | 249 
CS ea ey | 25h) 969:|. 272 247 | 234] 268 || 253 
RRS: 263| 276} 274 252| 253/ 289 /] 265 
_ “Seer eer, 277 | 288) 296 || 261; 268) 309 | 279 
Noite: carae 275| 283| 296|| 258! 276! 302/| 276 
ERE 274| 273 | 295 || 257) 274| 2991) 274 
COC 258 | 255} 286 || 250) 268| 267 || 258 
September. . 244] 247] 270 230} 266] 258 || 244 
October..........| 234] 231] 252|| 215| 267| 250|| 234 
November........| 221,| 218| 231 || 195| 260) 245 || 221 
December........ | 208} 208| 215 187| 242| 229 || 208 
| | Ht 
1921. | 
FORMIATY . ccevcviecs 200 194 212 || 182; 222) 217 || 199 
February....... 190 180 208 |} 174/ 210) 203 | 189 
eee 186 174 202 || 170! 190| 202! 184 
oe ee eae: i 178| 169] 192{| 162| 185} 196/| 177 
Pas 169} 164} 193 159| 177| 178 || 168 
eR 166| 160} 190|| 157| 168| 176|| 165 
RRS ee 164 | 158) 185 153 | 164| 177)) = 163 
ANGOS . oo 502.65-- 167 158 188 155 162 | 182 || 166 
September........! 158 | 155 | 175 147; 159| 174|) 158 
October.......... 148} 153! 149 136} 153) 166 149 
November........ 144] 151] 138 131| 152| 164|} 145 
December........ 144} 151 | 137 131} 149 | 164 || 145 
1922. | 
TRIBE T 5. cesses | 143] 151] 1389]] 182 147; 161) 144 
February......... | 148] 150} 152]] 138 147 | 164 | 149 
March............ } 150] 150| 151) 140| 146] 166 || 150 
(REO |} 152] 151] 153 142| 145 | 169 | 152 
1 Rae ar 153 | 157) 154 || 145 | 147 | 168 || 154 
| | | 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 

ENGLAND. Discount Rate oF THE BANK OF ENGLAND. 
THE DISCOUNT RATE. 
Date. Rate. Date. Rate. 
The reduction in the rate of the Bank of | aE 

England on June 15 from 4 to 34 per cent was Percent. | _ | Per cent. 
the outstanding feature of British finance dur- | APF 3 lor 2200077 6p || Febsi6, tagdoccc| ag 
ing June. The action of the Bank of England June 25, 1921...... yee) 6 | Apr. 13, 1922... 0.00e. | 4 
is of particular interest in this country, coming | aeetan sa hel UMA cotey 
as it did during the same month that the 
reduction from 44 to 4 per cent in the dis- FOREIGN EXCHANGE. 


count rate for commercial paper was announced 
by the Federal Reserve Banks of New York 
and Boston. Although the market rate on 
treasury bills in England had for some time 
been considerably below the Bank of England 
rate, action by the Bank of England at this 
time was more or less unexpected both abroad 
and in this country. 

It must be remembered, however, that chea 
money is to the advantage of the British 
Treasury at the present time for two reasons 
at least: First, that treasury bills may be 
renewed at low rates of interest; and, second, 
that conversion of war debts may be made 
from high interest-bearing securities to those 
carrying lower rates. Under these circum- 
stances the needs of the treasury may well have 
been a potent factor in bringing about a re- 
duction in the Bank of England rate at this 
time. With respect to the low rate at which 
treasury bills have been floated recently, it 
may be remarked that the fixing of these 
rates has been left to the competition of the 
money market. That is, the treasury has 
offered each week a large block of treasu 
bills on which tenders have been invited. 
Even so, the rates may, of course, be affected 
by the amount of new bills which the treasury 
offers from week to week, but otherwise the 
rates have depended upon competition in the 
money market. 

To what extent British trade and indust 
will be benefited by the lower rate it is difficult 
to say. In so far as it lessens the burden of 
interest charges of concerns heavily indebted 
to the banks, business will no doubt find it 
easier to operate while the depressed state of 
trade continues. But whether the further 
lowering of interest rates will have much effect 
in actually reviving and stimulating business 
afresh may well be doubted. Nevertheless, 
expression of opinion in England regarding the 
action of the Bank of England has in general 
been favorable. 

The steps by which the Bank of England’s 
discount rate has been reduced since the rate 
was put up to 7 per cent in April, 1920, are 
indicated in the following table. 








The pound sterling, after remaining firm 
during the greater part of May, continued its 
remarkably persistent advance in the early part 
of June. On June 5 the rate in New York 
advanced beyond $4.50 to the pound, at which 
point it remained for several days. Since then 
there has been a decided reaction and toward 
the end of the month the rate has held slightly 
above $4.40. International bankers have pre- 
sented many reasons for the rise in British 
exchange, but there seems to be very little 
agreement or consensus of opinion as to what 
are the really deciding factors in this particular 
movement. The lower interest rates which 
have been the rule in London recently have 
been cited as a possible reason for the con- 
tinued demand for sterling from concerns in 
the United States, but British bankers have 
declared that they have seen no evidence of 
the building up in London of large deposit 
balances to the credit of Americans, or of any 
unusual inquiries for short-term advances 
from this side. The balance of trade, which 
is decidedly against Great Britain and in favor 
of the United States, is one factor which 
would naturally operate in the opposite direc- 
tion, making the.improvement in the British 
pound more difficult to understand. 

An interesting suggestion has been put for- 
ward in one British quarter to the effect that 
the reason for the appreciation of the pound 
may perhaps lie in the depreciation of the 
doliar. In support of this view it is cited that 
prices in the United States have started on 
a substantial upward movement, whereas in 
Great Britain prices have advanced much less 
within the last month or two. Whether or 
not this explanation is accepted as pointing to 
an important element in the situation, it still 
remains probably true that no single factor has 
been decisive in bringing about the improve- 
ment in British exchange, but that it has been 
a combination of factors which is more than 
usually difficult to analyze. There seems to 
be little doubt that speculation has played a 
considerable part, and the moderate decline 
which set in Satine the latter part of June is 
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also attributed in many quarters to selling of 
sterling by those who believed the buying 
movement has been overdone, temporarily at 
least. 


INDUSTRY AND TRADE. 


That there has been an improvement in 
British industry is evidenced by the latest avail- 
able reports on several different phases of the 
situation. Unemployment figures for the week 
ended June 19 were at the lowest point reported 
for several months past. With the pot esr 
of the engineering Laskoalt: which had been a 
disturbing factor during the three months that 
the dispute lasted, the men in the engineering 
trades we resumed work. ‘The result of the 
ballot of the members of the Amalgamated 
Engineering Union on the modified terms pro- 
yosed by the employers was announced on 
a lag showing a majority of about 2 to 1 
in favor of acceptance. ‘The employers’ pro- 
posals as accepted by the union concede the 

oint that 10 days’ notice and an opportunity 
for discussion must be given by the manage- 
ment when a workshop change is contemplated 
which will result in one class of workmen being 
replaced by another. The employees had con- 
tended for the principle of management by 
their own representatives, but the agreement 
makes no important change in that respect, and 
the management rests with the employers es- 
sentially as heretofore. 

The May foreign trade figures are distinctly 
encouraging. Imports were higher than in any 
month since November, and exports were 
above those « ri. Reexports in May were 
about the sa s in the previous month. 
Especially note ethy was the substantial 
increase in imports of raw materials and un- 
manufactured articles, which ordinarily find 
extensive use basic material in British 
manufacture. 


as 


FRANCE, 


ACCUMULATION OF CAPITAL IN FRANCE. 
The French people are accumulating and in- 
vesting capital in amounts greatly exceeding 
pre-war figures. As an illustration, the figures 
of excess of deposits over withdrawals in 
savings banks (Caisse d’Epargne) were 800,- 
258,175 francs in 1921, as compared with 
581,648,774 francs in 1920. The total net 
increase for the three years following the war 
is 2,311,170,445 francs. On January 1, 1921, 


there were 15,737,878 individual accounts. 
The total savings on January 1, 1922, were 


8,949,258,174 francs. From January 1 to June 
20, 334,923,931 francs were added. Since 
French people of even very moderate circum- 
stances make comparatively little use of savings 





banks, preferring to invest directly, the ac- 
counts of the flotation of securities give more 
light on the accumulation of wealth. For 1918 
new issues of stocks and bonds amounted to 
32,519,080,500 frances, for the most part, of 
course, Government war obligations. For 1919 
there is an abrupt drop to 11,066,489,000 francs, 
to which must be added 16,000,000,000 of treas- 
ury bills (Bons de la Defense National), which 
figure does not include those taken in exchange 
for other issues. The total of new capital raised 
in 1919 may therefore be put at about 27,000,- 
000,000 francs. Making | se Wen of munic- 
ipals, there is left a remainder of about 
10,000,000,000 frances for commercial or in- 
dustrial enterprises, which is approximately 
five times the record set in pre-war years. 

In 1920 the Government floated two loans, 
which raised the totals for the year to 55,848,- 
516,320 frances. To this should be added the 
sum of about 4,000,000,000 frances, the net in- 
crease in treasury bills, allowing for those taken 
in exchange. However, it is necessary to de- 
duct from the amount of the two State loans 
about 13,600,000,000 frances of old obligations 
turned in in exchange. The figure, however, 
does not include about 1,000,000,000 franes of 
railroad securities marketed by the railroads 
through their own ticket offices. This makes 
the net amount of new capital raised about 
47,240,000,000 franes for 1920. If the State 
issues are omitted, the figure of capital to go 
into industry is about 13,000,000,000 francs. 
The issues of 1920 were mostly put out at 6 per 
cent; instances of a 7 per cent or 74 per cent 
yield were rare. This is partly, no doubt, due 
to the fact that many of the jssues, of one sort 
or another, carried Government guaranties. 

In 1921 the sum of 13,171,362,000 francs is 
given plus the net increase of treasury bills of 
22,700,000,000 francs; to which must be added 
railroad issues of about 3,100,000,000. This 
gives a grand total for the year 1921 of about 
39,000,000,000 francs. Deducting the govern- 
mental issues, there is left something like 6 mil- 
liards for municipal and departmental loans and 
9 milliards for railroad, commercial, and indus- 
trial securities. Out of this 9 milliards some 
4,400,000,000 went into banks or banking 
institutions, the Crédit National alone gettin 
2,991,000,000 francs. The general rate range 
from 6.60 per cent to 6.85 per cent, though cer- 
tain issues had lottery features that to the 
speculative investor compensated for the rate. 

Another feature is very interesting. Before 
the war French capital was obliged to seek 
outlet abroad. Now it finds enough occupa- 
tion at home. In 1913 foreign securities took 
55.9 per cent of the capital raised during the 
year. In 1918 the figure was 0.22 per cent; 
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in 1919, 2.40 per cent; in 1920, 0.22 per cent; 
and in 1921, with some 133,000,000 frances out 
of a total of 39,000,000,000 francs, the propor- 
tion rose to about 0.33 per cent. 

The total of all these issues is an astonishing 
figure, considering the strain to which France 
has been subjected during the war. From 
August 1, 1914, to the end of 1918 internal 
loans had exceeded 100,000,000,000 francs. 
For the three post-war years the approximate 
figures are: 





Frances, 
Pek shill ie ads As Ys SS 27, 000, 000, 000 
eT saeco eer 47, 000, 000, 000 
ES er Bin ie gine hala om eRe ens wa gala 39, 000, 000, 000 
FR i a A wh 113, 000, 000, 000 


For a rough calculation, assuming the 
French population at 40,000,000, the figure 
works out to about 2,831 franes per capita. 
Inasmuch as the average per capita income is 
only about 3,200 franes, according to the 
League of Nations estimate, which is the best 
available, the conclusion would appear that 
during the last three :years the average French- 
man has saved and invested nearly one year’s 
income. As a matter of fact, there is a material 
but incorrigible error, particularly in the item 
of the treasury bills. Although treasury bills 


renewed are not considered as new capital, nor | 


in the case of state bond issues are the new 
bonds paid for with old securities counted, it is 
obvious that if the holder of a matured treas- 
ury bill took the proceeds and bought an 
industrial security, it would not represent 
strictly new capital. There is no way by which 
such transactions can be made to appear, but 
it is doubtful if they would violently influence 
the general conclusions. 

These figures are the more remarkable, con- 
sidering that the 10 Departments comprising 
the devastated regions are at a relatively low 
state of production. Further, before the war 
the French people received a large annual 
income from foreign investments.' As French 
capital was largely invested in Mexico, Turkey, 
and Russia, returns from this source have been 
seriously reduced in recent years. 

In considering the figures given above, 
several factors must be taken into considera- 
tion. First, during the period the franc has 
lad wide fluctuation in purchasing power, and 
a part of the apparent prosperity which these 
figures seem to indicate rests upon inflation. 
Of the 113,000,000,000 francs mentioned in the 
totals, perhaps three-fourths or more are in 
securities of the French Government or guar- 
anteed by the French Government. For the 


bi 9 has been estimated at 3,000,000,000 francs, but this figure seems 
gh. 
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redemption (and theoretically for the carrying 
charges) of a large part of this, about 80,000,- 
000,000 francs, the French Government and 
the French people are looking to the German 
indemnity. 

This is a very heavy credit structure. The 
importance of the German indemnity in sus- 
taining it explains in large part the attitude of 
the French people and Government toward the 
reparation question. 

The following table summarizes the internal 
capital issues of the first quarter of 1922, 
including both stocks and bonds: 


{In franes.]} 








Month. Corporations. one Railroads.| Total. 
ee 759, 307,000 1, 366,829,900 241, 106, 774\2, 367, 243, 674 
February....... 25,062, 185,000 305,430,000 284, 628, 71@B, 652, 243, 719 
Mi ccsccacs 377, 246,000 746, 706, 000 $392, 334, 161|1, 516, 286, 161 

Total..... 6, 198, 738, 000 42, 451, 955, 900 918, 069, 654, 535, 773, 554 





1 Net increase, exclusive of renewals. 

2 Includes 4,710,000,000 franes of Credit National issue. 

3 Does not include 94,340,875 franes issue of the P. L. & M. sold in 
England. 

4 Includes 32,990,000 francs sold in January and ‘February, but not 
reported until March. 


The average return on fixed rate issues for 
January was 6.66 per cent; for February, 6.61 
per cent; and for March, 6.57 per cent. 

The latest large issue was of 3,290,000,000 
francs, put out by the Credit National on June 
26. 

FOREIGN TRADE OF NCE. 
condition of 
five months of 


The following figures sho 
French foreign trade for theffi 


1922: 

1922 a a 
Imports (thousands of franes)..... 8,820,408 | 9,128,794 — 308, 386 
Exports (thousands of franes)!...| 9,198,682 | 9,219,063 , 381 
Imports (metric tons)... ......... 20,138,002 | 15,243,050 | +4,894,952 


Exports (metric tons). ........... 7,977,993 | 6,476,126  +1,501, 867 





1 In 1919 unit values. 


This table shows an apparently favorable 
balance of trade of 378,274,000 franes, com- 
pared with 90,269,000 franes for the corre- 
sponding period last year. It will be remem- 
bered that imports are reported on declared 
values, and exports on a scale. of 1919 prices. 
Hence, it is doubtful if the actual trade balance 
stands in favor of France. Against this must 
be set the invisible items such as the return on 
foreign investments, which, though smaller 
than in pre-war years, is considerable, and the 
expenditures of tourists. 
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Reparations in kind are included in the 
imports. For the first four months of the 
year, the coal received from Germany was val- 
ued at about 80,000,000 gold marks, or about 
225,000,000 francs, taking the france at cur- 
rent rates of exchange. Notwithstanding the 
emphasis which has been given to the sub- 
ject, other reparations in kind are negligible. 
The coal figures for the first quarter of 1922 
were 146,000,000 franes for 2,091,745 metric 
tons, as compared with 276,000,000 francs for 
2,742,882 tons for the first quarter of 1921. 

Figures for the first quarter of 1922 show the 











- " "3 . pee 
distribution of this trade by countries. The 
more important are given below. 

ImMpoRTS INTO FRANCE, 

{In thousands of francs.] 
Country of origin. 1922 | 1921 

Sok bck apse Sap dhd buteicciidedc'awaveboed De 867, 550 920, 99) 
as. son nena epaenie Sere b ene e-es+| 788,173 | 1,361,924 
Ge oe) Rodudcapessesd dank dae Kemnses ook ekink 315,810 | 744,950 
Nicki iiss tim od: haan 5 Re eae’ ea 346,665 | 453,714 
at <3 os x Westin < Sea G Eee ee Sine be Cede ds bee oe | Sf eee 
ER re eT ee, Oe po ee Oe 
Switzerland 107,885 | 112,319 
Spain 27,612 103, 781 
Italy... 173,156 | = 128, 239 
Brazil.. 95, 334 | 122,610 
Argentina 185,639 | 205, 468 
ah ious 0a Tay hos ckaps deededtodt Waeetes sel 242, 340 128, 276 
RL ix 5s)5.00 PhAne oe hha can chips eke peo us daweNeass 22, 995 


14, 099 | 


Of these figures, only those for Italy and 
Algeria show an increase, the latter being 
nearly 100 per cent greater. The abrupt de- 
cline in Spanish trade was occasioned by the 
tariff controversy, now adjusted. 


Exports FROM FRANCE. 


{In thousands of francs.]} 


1921 





Country of destination. 1922 
eee Pema kel) Were re 943,553 | 747,833 
EE ee ee ie 613,531 | 399, 559 
tse Wssheeindes sco betbodsteescss 0k neds eng 504,328 | 628,013 
aD aGhe Facbawccnscdus Fiwebs tov ecveucbac’bag Ot Bee 
NEG Basoes wainas keh 8450bbenbacstsceeevere 1, 148,696 | 1,093, 245 
ID Ni ss Wik ad pearance bound acanihemsanan 221, 604 339, 087 
MES fa eeu Sinekea:b On cee daatuts ek seieaus seen 64, 892 175, 138 
ec cp wadinn scx oan k Gangs cones 186,456 | 265,730 
RE Ee Ae AG RE Shee » a ee 
Rs Obits bgannies cat eat sacs owes ib eese eens 33, 467 59,778 
Argentina Mek a tidddravabEREs doonkedsschcsdevesn 74, 673 89, SOL 
ER RT CET ie" eee eee 349, 617 310, 696 

RSS Can auc peek oaks eek Gae ies +2 tod scnawbenwn 121, 988 113, 292 


Exports to the United States show a very 
great increase, and to England a somewhat less 
marked advance. With Germany there has 
been a sharp decline both in exports and im- 
ports. France has reduced her excess of im- 
ports from the United States from 962,365,000 
franes in 1921 to 174,642,000 franes for the 
first quarter of 1922, but, because of the 








method of computing exports, it is impossible 
to measure the exact improvement, if any. 
During the past month the agitation regard- 
ing food prices in Paris has been repeatedly 
aalaad in the American press. The various 
indexes do not yet show serious advances, 
except in selected commodities. Unemploy- 
ment figures for May are at new low levels, 
with an increasing number of unfilled positions 
reported. The retail food index reached 317 
for May, exactly the figure for May, 1921, but 
declined to 307 in June. By coincidence, the 
wholesale index for May aes stood at 317, 
indicating a moderate advance, which con- 
tinued to 325 in June. 
THE DECLINE IN FRENCH EXCHANGE. 
After the adjournment of the bankers’ con- 
ference in Paris, the franc suffered a severe 
and almost uninterrupted decline, bringing it 
to the approximate level of a year ago. Sev- 
eral reasons have been advanced in explana- 
tion. There have probably been important 
purchases of dollars in anticipation of grain 
and cotton movements. <As part of the rise 
in the frane from $0.0803 at the beginning of 
the year to the high of $0.0935 on April 24, 
had been ascribed to the reduction of note cir- 
culation, the belated consideration that this 
reduction was offset by the increase in the vol- 
ume of short-term Treasury bills checked spec- 
ulation for the rise. But the fact that the 
movement clearly started following the ad- 
journment of the bankers’ conference, and has 
shown itself most sensitive to political news 
from day to day, is evidence that in great 
measure the decline must be attributed to the 
disquieting aspect of international politics. 


ITALY. 


THE BANKING SITUATION. 


The crisis of the Banca di Sconto in Decem- 
ber, 1921, and the necessity of supporting the 
industries endangered by its collapse have re- 
sulted in an increase of discounts and loans of 
the banks of issue to record heights. The com- 
bined loans and discounts of the three banks of 
issue amounted to 10,113,000,000 lire at the 
end of April of this year, showing an increase of 
nearly 30 per cent over November, 1921, and 
one of 44 per cent over April of last year. The 
sudden increase of discounts of the Banca 
d'Italia in the last 10 days of 1921 by more 
than 500,000,000 lire, was followed by a similar 
increase in January of this year, and the 
amount of discounted bills held by the bank 
has since been maintained at the level of about 
4,500,000,000 lire, the increase for the 12 
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months ending April 30, 1922, having amounted 
to about 1,200,000,000 lire, or 36 per cent. 

To a certain extent this increase of discounts 
was presumably the result of new acquisitions 
of Treasury bills by the bank, as well as of the 
discounting of commercial paper. On _ the 
other hand, the increase in outstanding loans 
must be entirely explained by the financing of 
business organizations. 


in loans of the Banca d’Italia, which took place 
between December 20 and December 31, 1921, 
was not maintained and was followed by a 
partial decrease in January and subsequent 


months, the amount of outstanding loans of | 


the bank at the end of April (3,540,000,000 
lire) was still 31 per cent over that on Novem- 
ber 30, 1921, po 65 per cent larger than that 
on April 30, 1921. 

On the other hand, the increase of commer- 
cial bank-note circulation which was caused by 
the Banca dj Sconto crisis, and which amounted 
for the Banca d’Italia to more than 1,500,000,- 
000 lire, or nearly 22 per cent, in the last 10 
days of December, 1921, was followed by a 
decrease beginning with January, and on April 
30 the commercial circulation of the bank was 
less than at the end of November, 1921. 
aggregate note circulation of the three banks 
-of issue, for the commercial account and for that 
of advances to the Treasury, decreased from 
19,209,000,000 lire on December 31, 1921, to 
17,710,000,000 lire on April 30, 1922, or nearly 
8 per cent. A new expansion of note circula- 


tion may perhaps be expected, however, in| 


connection with the financing of the Banca 
Nazionale di Credito, the successor of the 
Banca Italiana di Sconto. 

One development in connection with the 
banking crisis has been the growth of deposits 
at the Sasihe of issue in the first three months 
of this year, following upon a decrease in the 
last 10 days of 1921, which amounted for the 
Banca d'Italia alone to 174,000,000 lire. 
Between December 31 and March 31 deposits 
at the Banca d’Italia increased from 697,000,- 
000 lire to 1,001,000,000 lire, and the increase 
at the other banks of issue was in about the 
same proportion. In April, however, deposits 
. the Banca d'Italia decreased by 111,000,000 
ire. 

The increase of deposits at the banks of issue 
was accompanied by the withdrawal of de- 
posits from private banks. The aggregate 
deposits at the three leading banks (Banca 
Commerciale, Credito Italiano, Banco di Roma) 
decreased from 2,640,000,000 lire, on Novem- 
ber 30, 1921, to 2,040,000,000 lire on March 31, 
1922. The largest decrease, however, took 
place in the months of December and January, 





Although jt is true | 
that the increase of nearly 1,700,000,000 lire | 


The | 





the aggregate amount of deposits at the three 
banks having remained practically stationary 
in the following two months. With regard to 
correspondents’ credit balances, the decrease, 
which amounted for the three banks combined 
to 774,000,000 lire (from 10,138,000,000 lire 
on November 30, 1921, to 9,364,000,000 lire, 
on March 31, 1922), was likewise practically 
confined to the month of January. 

The effect of the business depression and of 
| the curtailment of credit is seen in the decrease 
of balances due from correspondents, from 
3,951,000,000 lire, on November 30, 1921, to 
| 3,158,000,000 lire, on March 31, 1922. Out- 
standing loans of the three banks combined 
decreased during the same period from 1,064,- 
000,000 lire to 915,000,000 lire. This de- 
crease, which followed upon one of 13 per cent 
from the beginning of 1921 to the end of 
November, reflects the further reduction of 
stock exchange transactions. The amount of 
discounted bills held by the three banks de- 
creased during the period under consideration 
from 7,794,000,000 lire to 7,336,000,000 lire. 
It may be noted, however, that while the dis- 
counts of the Banca Commerciale and of the 
Credito Italiano decreased, respectively, 9 per 
cent and 17 per cent, those of the Banco di 
Roma mowed a very notable inerease (from 
778,000,000 lire to 1;214,000,000 lire). 





PRICE MOVEMENT. 





The temporary advance in wholesale prices 
of ror a between June and October, 
1921, was followed by a downward movement, 
which became very pronounced beginning with 
January, 1922. At the end of May, 1922, 
Professor Bachi’s index number for all com- 
modities stood at 84, as compared with a 
monthly average of 93 in the year 1921, and 
with 108 in November, 1920, when the peak of 
high prices was attained in Italy. Average 
monthly prices in 1920 are taken as 100 in this 
comparison. Prices in May were still, however, 
somewhat above those of June, 1921, when the 
previous low level was attained. 

As may be seen from the table given else- 
where in this issue, the largest decrease in 
recent months has taken place in the prices of 
animal foods, for which the May index number 
was 94, as compared with an average of 116 
for the year 1921, and with 129 in October, 
1921, when prices of this class of commodities 
had reached the highest level ever attained. 
The decrease has thus amounted to 27 per 
cent as compared with last October, and to 
19 per cent as compared with the monthly 
average for 1921. 

Prices of vegetable foods, which had likewise 
reached the highest point in October, 1921, 
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decreased nearly 9 per cent between that month 
and May, 1922, when the index number for this 
group was 106, or nearly the same as the 
monthly average for 1921. This is the only 
group for which prices in May were higher than 
the 1920 average. 

The May index number for the textile group 
was about the same as the average for 1921. 
Those for the groups of chemicals and of minerals 
and metals showed a decrease of 13 per cent each 
as compared with that average. The May, 
i922, indexes for these three groups of com- 
modities were, respectively, 50 per cent, 45 per 
cent, and 50 per cent below those of the spring 
months of 1920, when the peak of high prices 
was reached for these groups. 


GERMANY. 


REPARATIONS AND THE FOREIGN LOAN. 

The acceptance by Germany of the Repara- 
tion Commission’s terms to balance the budget, 
to stop inflation, and to make the Reichsbank 
independent of the Reich was madé condi- 
tional upon the receipt of a foreign loan—a 
matter which the international bankers’ com- 
mittee in Paris then had under consideration. 
The Reparation Commission, after two days 
of consideration, accepted Germany’s ale 
as satisfactory, and continued the partial 
moratorium granted her for the year 1922. 
The reply of the German Government and 
the decision of the Reparation Commission 
was communicated to the bankers’ committee. 
The latter at an earlier stage of the conference 
had notified Germany that a loan of 
$1,000,000,000 or of any larger amount was 
out of question until Germany accepted in full 
the conditions of the ultimatum of the Repara- 
tion Commission. ; 

It was thus generally believed that the satis- 
factory reply of the German Government and 
the decision of the Reparation Commission 
had cleared the way for the consideration of an 
international loan to Germany which would 
enable her to pay off a part of her war indebted- 
ness and to balance her finances. The bankers 
then appointed a committee to study the ques- 
tion, and after several days’ deliberation 
reached the conclusion that an international 
loan on any large scale could be floated only 
if the total amount of reparations to be paid 
by Germany was definitely fixed and reduced. 
The bankers’ committee also asked the Repara- 
tion Commission, by whom it was invited to 
consider the loan, that it be given permission 
to outline a plan under which such ym could 
ve floated with success, and to make such pro- 
posals as it might deem necessary. 








The representatives of Great Britain, Italy, 
and Belgium agreed to this proposal. The 
French representative, however, acting under 
instructions from Paris, refused to accept any 
plan which would tend to reduce Germany’s 
reparations indebtedness. The Reparation 
Commission (France dissenting) sent a ak 
note to the bankers’ committee giving it full 
liberty ta consider the conditions under which 
it believed the loan could be floated. 

The refusal of France, Germany’s chief cred- 
itor, to discuss any reduction of reparations, 
induced the bankers to adjourn for an indefi- 
nite time. In their final statement they de- 
clared that the failure to float an international 
loan was due mainly to the lack of unanimity 
among the members of the Reparation Com- 
mission to discuss any change in the amount 
and payment of reparations, and to the fact 
that the credit standing of Germany and the 
security offered by her do not warrant a loan 
under present conditions. e 

The failure to float a loan through the inter- 
national bankers’ committee leaves the repara- 
tion question unsettled, as Germany based her 
acceptance upon the condition that she be 
given a foreign loan. Meanwhile, however, 
Germany paid on June 16 the monthly install- 
ment of 50,000,000 gold marks due under the 
moratorium. A new agreement was also 
reached between France and Germany which 
tends to facilitate the payments in kind to be 
made by Germany. A few days later the com- 
mittee on guaranties appointed by the Repa- 
ration Commission left for Berlin to start its 
work under the terms of the moratorium. It 
was also reported that at the meeting in London 
between Premiers Lloyd-George and Poincaré 
on June 19 it was decided that the next step of 
the Reparation Commission would be to in- 
vestigate the financial condition of Germany, 
and to find out whether the German Govern- 
ment is able, without the assistance of a for- 
eign loan, to balance its budget and to stabilize 
its finances. 


THE FORCED LOAN. 


In accordance with the demands of the 
Reparation Commission, and to meet the huge 
deficits of the budget, the German Govern- 


ment incorporated in the so-called “tax 
compromise’ a clause which permits it to 
raise funds through a forced loan. The 


Reichstag passed the tax compromise bill some- 
time in April, and appointed a committee to 
draw up a project for the compulsory loan. 
The purpose of the loan is to raise 1,000,000,000 
marks in gold, or about 60,000,000,000 paper 
marks. It was pointed out that a at 4 loan 
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is the only way to create new funds in the 


country, as it was thought impossible to raise 
any considerable amount by further taxation 
or by the floating of a voluntary loan. 

The loan as originally projected was to be 
non-interest bearing up to October 31, 1925; to 
bear 24 per cent interest on the par value from 
November 1, 1925, to October 31, 1930; and 4 
per cent after the latter date. The finance 
committee of the Reichstag, however, changed 
this clause to the effect that immediately after 
October 1, 1925, the loan bears 4 per cent on 
its par value. After 1925 a part of the loan 
may be repurchased by the Government at 
market value. 

All individuals, corporations, and estates who 
will pay property taxes in January, 1923, are re- 
quired to subscribe to this loan. The assess- 
ment is based, as in the case of the “wealth 
tax,’’ on the value of the property as of Decem- 
ber 31, 1922. Properties of not more than 
100,000 marks, and those not exceeding 
1,000,000 marks, consisting of capital invest- 
ments which for the year 1921 did not yield 
more than 50,000 marks, were to be, according 
to the original proposal, exempt from the loan. 
The Reichstag committee changed the second 
part of the clause so that only persons over the 
age of 60 can enjoy thisexemption. The limit of 
loan exempt capital, consisting of investments, 
was placed at 300,000 marks, with an anuual 
yield of not more than 30,000 marks. The rate 
of subscription as originally drafted was 2 per 
cent for the first 250,000 marks; 4 per cent for 
the next 250,000 marks; 6 per cent for the next 
250,000 marks; 8 per cent for the next 250,000 
marks; and 10 per cent for all other fortunes. 
The Reichstag committee changed the scale 
somewhat, so as to include 1 per cent for the 
first 100,000 marks and 2 per cent for the next 
150,000 marks. The rest of the scale remained 
unchanged. 

All individuals and corporations subject to 
subscription to this loan must assess themselves 
voluntarily not later than October, 1922. The 

urpose of the voluntary assessment was to raise 
unds during the current year, it being evident 
that the Government could not undertake to 
assess within a few months the capital owned 
by every individual or corporation in Germany. 
In order to avoid later payments at a perkaps 
lower value of the mark, the law provided heavy 
punishments if the voluntary assessment is 
‘considerably” below the final assessment 
made by the Government. Securities quoted 
on German stock exchanges are to be valued at 
75 per cent of their quoted value on April 28, 
1922. 

It was estimated that the total German prop- 
erty subject to this loan amounts to 











1,200,000,000,000 paper marks. To raise a 
sum of 60,000,000,000 marks it is therefore 
necessary to assess 5 per cent of the total capital. 
Since this proposal was made in April the value 
of the mark has further declined, so that at the 
end of June 60,000,000,000 paper marks would 
“= ‘on more than half of the desired amount in 
gold. 


THE FOREIGN TRADE SITUATION. 

Germany’s ability to pay reparations and to 
stabilize her finances depends to a very large 
extent upon the condition of her foreign trade. 
The movement of commodities from and to 
Germany during the last few months shows 
some interesting features, and indicates to what 
extent Germany’s productive power and output 
gs depend upon her imports. 

n December, 1921, Germany had a favorable 
balance of trade for the first time since the 
armistice.” The surplus of exports over imports 
lasted for three months—December, 1921, 
January and February, 1922. It was then be- 
lieved in many circles that Germany had 
reached a position where she could not only 
offset her imports, but also accumulate funds 
abroad which could be used for the payment of 
her war debts. The total imports and exports 
for the three months showing a favorable bal- 
ance of trade are shown in the following table: 


GERMANY’S FoREIGN TRADE FROM DECEMBER 1, 1921, To 
Marcu 1, 1922 (Exctupina Horses AND VEHICLES). 














| Balance (excess 
of imports— ; 
Imports. Exports. excess Of 6x- 
| ports + ). 
Month. | rater | pe wn i 
Quan- | yy, | Quan- uan- r 
tity (in | a" alue | tity (in V alue tity (in V alue 
| 1000 |, 922 | 1000 in 1,000 |, 4 
metric | 1,000,000 | al 1,000,000 metric 1,000,000 
tons). | marks). tons). marks). tons). marks). 
December. .... 2, 086 13,707 | 1,930) 14,554 —156 +847 
January....... 2,309} 12,773 | 2,027 | 14,528) 282] +1,755° 
February.....; 1,475 | 12,047 1,747 | 14,539 +272 | +2, 492 
Total...| 5,870| 38,527| 5,704/ 43,621| —166 | +5, 094 








During the period of these three months 
Germany was able to accumulate funds abroad 
aggregating 5,094,000,000 paper marks. 

A more careful analysis, however, of the 
nature and quantity of goods imported and 
exported from and to Germany shows that the 
favorable balance of trade for the above-men- 
tioned period is due not so much to an in- 
crease in the quantity and value of exports as 
to a decrease in the country’s imports. It 
also shows that a favorable balance of trade 
through a reduction of imports can not be 
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maintained without impairing Germany’s pro- GERMANY’S ForeIGN TRADE. 
ductive power and lowering the standard of way 2 0 Heonmben Bi, ten. 
living of a large part of the population. 
German importers, during the fall of 1921 Tote ee ee oT eee Ree ” 
: ar a 4 Quantity : ; 
fearing a further decline in the value of the Gin 100) | Value (in 
mark, bought large quantities of raw material tong), | Marks). 
and foodstuffs abroad. These accumulated Ri eerie eel 
stores enabled them to reduce their imports | pports..........0cccccecceceeeceseeeeeeceeees 17,390 78, 065 
during the following months. A comparison | Exports.................:eccceceeeeeeeeeeeees 13, 721 66, 586 
of the quantity of imports of farm and forest Excess of imports. ........2..-.020ee000+ | 3,678 12,079 
products, by far the most important commodi- | yontny average: peeanT ua did 
ties imported into Germany, for September, EOBUUED. ans de csensevecesebeessessecees 2,175 9, 833 
eeY AG) ith h Exports... 1,715 8, 323 
October, and November, 1921, with the next 
following three months will make clearer the Asvennge manahty seneey af Eagerts.... .. ” 3, 008 


purchasing policy of German importers. 








Imports oF FArM AND Forest Propucts INTO 
GERMANY. 
ror | Value (in 
Month. mniirin 1,000 
tons). marks). 
1921 
aise hha nciicnshadats wickepapes se8 1,054 7, 131, 962 
PS SES ee a Ls ak KS 0 1, 236 9, 829, 116 
SN OO an tet oe pina Pane de eieeh AY Sake 947 8, 647, 586 
le cg Dio 8% 20a ers. 0 aes naaew examen 3, 237 25, 608, 664 
Monthly average for the 3 months....... 1,079 8, 536, 221 
PI a cn ee si Vurmenvnss nso ck yc An anne bOk 634 8, 878, 081 
1922 
NE oda datipdc Skee sce ethan bpd apap ox aeeh iy 537 7, 508, 090 
i REIS earl a Ra EP, RpRaU Re Piet a 438 7, 583, 507 
ES PR ere ere ee 1,609 23,969,678 
Monthly average for the 3 months....... 536 7, 989, 893 





The heavy purchases during the fall further 
depreciated the value of the German mark. It 
had, however, a wholesome effect in that it 
enabled German merchants to reduce their 
imports of raw materials during the following 
months, so that they declined from a monthly 
average of 1,079,000 metric tons for the first 

eriod to 536,000 metric tons, or less than 
half, during the second period under consid- 
eration. 

At the end of February, when the stores of 
raw materials and especially foodstuffs de- 
creased, and German production was running 
the risk of being curtailed, importers were 
again in the market. The balance of trade 
for March and April indicates clearly the 
effect of this resumption of buying abroad. 
The excess of imports over exports amounted 
in March to 1,634,000,000 paper marks and in 
April to 5,300,000,000 paper marks. 

That Germany’s favorable balance of trade 
from December, 1921, to March, 1922, was more 
largely, due to a decrease in imports than to 
an increase in exports can also be seen from the 
following table, which compares the imports 
for 8 months in 1921 with those of the three 
months having a favorable balance of trade. 











DECEMBER 1, 1921, TO FEBRUARY 28, 1922. 











INE bo ah ac cance leeteteabth sonschenddons 5, 87 38, 527 
SPER is cs ins d Bi nnanrmadeus oss adeebocieke nis 5, 704 | 43,621 
FERECBS OF MMMMONEE sis 655 ii dae 5c rhb eddie es 166 | 15, 094 
Monthly average: iy: 
Sighs + clb ahse s beg aee Fh ade ahenahan t 1,957 12, 842 
ey ee eT Pe ere 1,901 | 14, 540 
Average monthly excess of imports...... 46 | 11,598 


1 Excess of exports. 


The monthly average of imports during the 
three months showing a favorable balance 
declined from 2,175,000 metric tons, the general 
average for 1921, to 1,957,000 metric tons. 
The return to normal buying abroad after the 
accumulated stocks had been depleted is re- 
flected in the export and import figures for 
March and April. 











: 7 : Excess of imports 
Imports. Exports. over exports. 
Month. Quan- | y, Quan- ; Quan- y 
tity (in| Value | tity din | Value | tity din | Value 
1,000 1,000,000} _ 1:09 | 1 000,000) 1 1,000,000 
metric | 7 metric |’ »\ | Metric | 7’ 
tons). marks) tons). marks). | tons). marks). 
March, 1922... 2,645 | 22,911 | 2,153 | 21,238 | 492 1,673 
April, 1922....) 2,889 | 28,249 2,176 | 22,949 | 713 5, 300 
< } 














These figures indicate a large increase of 
imports and the maintenance of exports at 
about the same level as before. 

A further anaylsis of German foreign trade 
as to groups of commodities (see table on page 
815) shows two outstanding factors. The bulk 
of German imports consists mainly of agricul- 
tural products, minerals, and mineral oils, while 
her exports are largely manufactured products. 
The piveews balance of trade for the first two 
groups of commodities is so large that it out- 
weighs the favorable balance of the seven other 
important groups. <A decrease in the quantity 
imported in those two groups is almost impos- 
sible, as it would reduce the standard of living 
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of a large part of the German population and 
would curtail the country’s productive capacity. 

The group of farm and forest products in- 
cludes a very large variety of commodities. 
The most important item, however, is food. 
The total value of the food imported for the 
first quarter of the year amounted to 12,605,- 
000,000 marks, or nearly 20 per cent of the 
total value of imports. This figure does not 
include imports of live stock, tobacco, and bev- 
erages. The total value of imported live stock 
amounted to 587,000,000 ge A consider- 
able part of these imports were accounted for 
by 12,688 horses, which were imported mainly 
for reparations purposes and have practically 





no bearing on the country’s needs. The im- 
ports of cotton, wool, hemp, and flax also fall 
under the group of farm products. The total 
value of these commodities imported amounted 
to 8,770,502,000 paper marks. The aggregate 
total value of all farm and forest products im- 
ported during the first quarter of the year 
amounts to 176,629,000 metric tons, repre- 
senting a value of 30,020,000,000 paper marks, 
or about 62 per cent of the total vals of Ger- 
many’s imports. This figure in itself shows 
that a decrease in German imports would mean 
a decrease of available foodstuffs and consump- 
tion goods, resulting in undernourishment of a 
part of the population. 


GeRMANY’s ForEIGN TRADE FOR THE FIRST QUARTER OF 1922, CLASsIFIED AccoRDING TO PRINCIPAL Groups oF 
COMMODITIES. 


[Quantity in metric tons; value in thousands of marks.]} 







































































= d Balance (excess of im- 
Imports. » S. Ss of im 
po Export | ports—; excess of exports+ ). 
Quantity. Value. Quantity. | Value | Quantity. Value. 
January. | 
| 
pee Wk Capeet WOMEN ong ain ctvniccessnnecatdecdgan 536, 505. 4 my 1,546,191 | —380,347.7 —5, 961, 899 
ee aa ee rere tree ere 1, 586, 247.1 4 821,478 | —412, 949.7 ~ 508.771 
Chemical and pharmaceutical products, dyes and dyestuffs. 15, 814.6 8 1,509,834 | +210,652.2 +1, 270,009 
Manufactured textiles and textile products, human hair, etc. 10, 260. 0 .3 2,410, 980 | +7, 110.3 269° 228 
Leather, leather goods, furs, and skins........-. Miicakahvee 686. 8 8 782, 335 | +4, 232.0 +683 681 
DURE, GARG DOGNGS. «50.0100 55a deine tr seecesseecataaccucnstass 5,523. 2 1 562,675 | +37,105.9 +539; 736 
PUR ee Satinnd uknn «cs deuansacetcpravcetsasesceesaakaxune 7, 115.3 5.5 268,726 | +43,620.2 4252 
Nonprecious metals and products.........-...-..-+--+++--- | 138, 742. 8 3.8 2,939; 804 493) 851. 0 +1 arm 
Machinery, electrical supplies, and vehicles................ 1,907.5 9.8 1,756,717 +46, 792.3 +4 1,680, 345 
REDRRIE  ws'vi. csc = ca BOGS sy bs based es obs eta Rpasedscabenetees 6, 182. 0 5.1 1,928,887 | +68,074.1 | +1,662;840 
NEUEN Lc cakes Labhe wubh couewk kee samen cnn cendesacteon 2,308, 984.7 12,773,007 2,027, 125.3 _14, 527, 627 | —281, 859. 4 +1, 754,620 
February. ie | a ee a ae eee 
Baris O10 [oree POOR IOEE Fo aos os ccna nacneccesdscsscesesng 438, 372. 4 7, 583, 507 124, 135.3 1,335,677 | —314,237.1 | —6, 247.830 
et a ere re 883, 594. 0 1, 009, 520 981, 863. 0 692,097 | +98, 269.0 | 317’ 423 
Chemical and pharmaceutical products, dyes and dyestuffs. 22, 823. 5 236, 052 255, O54. 4 | 1,611,405 | +232,230.9 | 41,375, 353 
Manufactured textiles and textile products, human hair,etc. . 9,530.5 | 1,710, 760 14, 117.9 | 2, 673, 074 | +4, 587.4 4.962’ 314 
Leather, leather goods, furs, and skins...............--..-- 589. 5 | 133, 235 1,667.1 747, 281 | +1,077.6 4614046 
We Mra oi ds oon ov ans Seed cen wean coitere nad 4, 103.7 | 20,377 32, 576.5 558,078 | +28, 472.8 +537, 701 
OCC Fons no cncdbanncacassocedah cen secsecscvcgscesesetes 6,926.9 | 19, 422 31,793.9 206, 768 +24, 867. 0 87’ 346 
Nonprecious metals and products.................-.-.--.-- 102, 868. 4 1,112,499 183, 257. 3 2, 942’ 993 | +80, 3889 4 ; Pa! r= 
Machinery, electrical supplies, and vehicles..............-. 1,630. 4 41,738 54, 715.6 2,057,775 | +53, 085, 2 . 2’ 016 087 
PRN 6 cd dos 6 lca eke Ueee th etban ck sebsenoche dasbieweeees 4,641.3 180, 201 68, 101.3 1,714, 256 | +63, 460.0 + 1; 534,055 
Mas Acc tnsghttaeterds site oscstenastentpeMes _ 1,475,080.6 | 12,047,311 | 1,747,282.3 | 14,539,408 | +272,201.7 | +2, 492,093 
March. . TR hae ove os. F Sea Dee eer an 
. 
| 
Farin and forest products !..... 0.0... cesecscccensecesses 791,412.4 | 14,928, 566 154,321.7| 1,834,550 | —637,000.7  —13,004 
Minerals and mineral oils............-..-.2-----.0++e-+2-- 1,610, 607. 1 1,935,283 | 1,305,141.7| 1,151,807 | —305;465.4 on 
Chemical and pharmaceutical products, dyes and dyestuffs. 49,746. 0 443, 144 195, 927.8 | 2,226,337 | +146,181.8 +1, 783. 193 
Manufactured textiles and textile products, human hair, etc. 14, 692. 2 3,072, 993 16, 398. 5 | 3, 745, 587 +1, 706.3 672° 594 
Leather, i FOFS ONG SRING... .. 00000. cc ase ecesee 997. 2 215, 551 2,827.6 | 1,299,962 +1, 830.4 $1,084 411 
~ er, Cardboards.......--.---+-2--ee ee ee ee ence eee eeeeees 6,000. 0 40,005 44,029. 4 | 869,618 | 438,029. 4 48297 613 
QUIET obec < snnnn Se nsncnsacsdaulgeecerdvsnrscncacececescoces 6, 255. 6 20, 265 51, 887.6 | 409, 237 45, 632. 0 35 
Non sions eee 157, 467.9 1, 865, 287 294” 389. § 4, 267,788 } +66’ 921.9 43 ton wor 
Machinery, electrical supplies, and vehicles...........-.... » $48. 6 | 187,275 56, 520.0 | 2,710, 266 +54, 671.4 +2, 522° 991 
as Booed ae ea edb rn ade za da Weds ds ka eS 5,622.4 | 210, 563 101,166.7 | 2,769,388 | +495,544.3 +42)558) 825 
A ia a rkee te ee RRA Ea , 2, 644, 649. 4 | __ 22,918, 932, _2, 152,610. 8 | 21,284,540 | —492,038.6  —1,634,392 
Total imports and exports for the three months. un en 
Farm and forest products !............cecccccccccceccecnes 1,766, 290. 2 30, 020, 163 434,614.7 | 4,716,418 |—1,331,675.5 | —25,303,745 
Minerals and mineral oils... .............--.---- sos Spas 4,080, 448. 2 4,275,052 3,460,302. 1 2,665,382 | —620,146.1 —1,609/670 
Chemical and pharmaceutical products, dyes and dyestuffs. 88, 384. 1 919, 021 677, 449. 0 5,347,576 | +589, 064.9 +4) 428” 555 
Manufactured textiles and textile products, human hair, ete. 34, 482.7 6, 325, 505 47, 886.7 &, 829, 641 +13, 404.0 +2) 504, 136 
Leather, leather goods, furs and skins....................-- 2,273.5 447, 440 9, 413.5 2, 829, 578 | +7, 140.0 +2) 3827 138 
I in cs dputhadesonsouucvecves oneness camenn 15,626. 9 83, 321 119, 235. 0 1,990,371 | +103,608.1 +1, 907,050 
gen sess: pbs suacasncsazosonsesasdensrenneenaseegies 20, 297. 8 56, 118 134, 417.0 884,731 | +114,119.2 +828, 613 
‘onprecious metals and products...........-/..-..+.-0++-- 399, 079. 1 4,630, 434 640, 240.9 | 10,150,585 | +4241°161.8| +5,.500 141 
Machinery, electrical supplies, and vehicles................ 5, 386. 5 305, 385 159, 935. 4 6,524, 758 4 154, 548. 9 +8,219°373 
PR Nag da aoa ak os «Sed aracnecoee <nncnecypunt arose 16, 445.7 656, 811 243,524. 1 6,412,531 | +4+227,07%4| +5,755,7 
| - | —| 
WN o.a5 canccebucccaccncteesccecsadecieiedes@ageeeen 6, 428, 714.7 | 47,739,250 5,927, 018.4 | 50, 351, 571 | —501, 696. 3 +2, 612, 321 





Live stock excluded under quantity; included under value. 











816 


FEDERAL RESERVE BULLETIN. 


JULy, 1922. 








Iron ore and manganese are the most impor- 
tant items of the second group. The total 
imports of these two commodities amounted 
to 2,244,399 metric tons, or nearly 35 per cent 
of the total quantity imported during the pe- 
riod under consideration. 

Germany’s exports, as seen from the table 
below, consist mainly of manufactured products, 
chemicals, and coal. The exports of coal for 
the first quarter of the year, excluding the 
4,560,000 tons shipped for reparations account, 
amounted to 2,629,045 metric tons. 
and dyestuffs are the most important chemical 
products exported from Germany. The value 
of exported dyes and dyestufis during the 

eriod under consideration amounted to nearly 
2,000,000,000 paper marks. The value of iron 
and iron products, not including machinery, 
was 7,486,000,000 paper marks. Machinery, 
not including aodadanat and technical products, 
exported during this period amounted to 
3,646,000,000 marks. 

Another interesting feature of Germany’s 
foreign trade is the relation of value to quan- 
tity. The quantity of goods exported or im- 
ported rises only slowly, while their value 
increases very rapidly. Exports in January, 
for instance, amounted to 2,027,125 metric 
tons, representing a value of 14,527,000,000 
paper marks, while in March these figures rose 
to 2,152,611 metric tons, but of a value of 
21,284,000,000 paper marks. The rise in the 
value of Germany's foreign trade is due to the 
decrease in the purchasing power of the mark 
and to the steady increase of prices in Germany. 

SWEDEN. 
RECENT STUDIES OF PRICES. 

An official price investigation undertaken at 
the close of the war by the Commerce Depart- 
ment of Sweden has recently been concluded. 
As a result a new series of index numbers has 
been prepared, and is given in Kommersiella 
Meddelanden for May 26, 1922. The indexes 
constructed for commodities and commodity 
groups measure the fluctuations in monthly 
prices since January, 1920, in terms of the 

rices for the corresponding months of 1913. 

hus January, 1921, is expressed as a per- 
centage of January, 1913, etc. For scalivhtand 
commodities, on the other hand, additional 
monthly indexes are also computed, using the 
average price during the entire year 1913 as a 
base. e field of this official inquiry is 


limited to the course of wholesale prices from 
the beginning of 1920, and no effort has been 
made to cover the abnormal war period. 
The selection and inclusion of commodities 
in the index was largely determined by the 
relative rank of the different articles entering 


Fertilizers | 





into the 1913 domestic trade. A deviation 
from this standard was made, however, in the 
case of agricultural products whose output 
is strongly affected by seasonal influences. 
For such commodities the average value for a 
5-year period, 1909-1913, was used as a cri- 
terion. A trade turnover value of 5,000,000 
kronor was set as the minimum for the in- 
clusion of the majority of the commodities. 
In certain instances products with a value 
of 1,000,000 kronor were included in order to 
obtain balanced proportions between different 
commodity groups with characteristic price 
movements. ‘The final selection comprised a 
list of 160 series of market quotations. Each 
commodity was weighted according to its 
estimated trade value in 1913. The aggre- 
gate weight or value represented by the com- 
modities amounted to 1,783,000,000 kronor 
according to 1913 prices, or about two-thirds 
of the total domestic trade of Sweden. 
Adequate representation appears to have 
been given to the classes of commodities in 
various stages of manufacture. Finished or 
fabricated products make up about 54 per 
cent of the total value of the listed commodi- 
ties, while raw materials, semimanufactured 
articles, and foodstuffs represent 46 per cent 
of the aggregate turnover value. Vegetable 
foodstuffs is the most heavily weighted com- 
modity group, being allotted 27 per cent of the 
total weight. Including also animal foodstuffs, 
the foods group as a si represents 40 per cent 
of the total weights. The influence exerted by 
the textile group is about 16 per cent and that 
of fuels and lubricating oils about 10 per cent. 
The ‘160 series of quotations are arranged 
into 13 main categories, some of which are 
again Classified into subordinate divisions. 
Monthly indexes were computed for each 
series of quotations as well as for each sub- 
group and general group by taking a weighted 
average of the percentage vatiation in prices 
(using the corresponding months of 1913 as a 
base). The actual price material upon which 
the index was constructed is reproduced by the 
compilers in Kommersiella Meddelanden. In- 
formation is also presented regarding the precise 
market specifications and the respective weights 
of all the articles included. Below is shown the 
classification of the commodities into general 
and subordinate groups. The weights assigned 
to the principal groups of commodities are in- 
dicated in the table at the bottom of page 818. 
Group I. VEGETABLE Foopsturrs. 
1. Grain. 
Wheat, rye, barley. 
2. Breadstuffs and cereals. 
Wheat flour, rye flour, prepared oats, bread 
(two series). 
3. Sugar (four series) and coffee (two series). 
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Group II. Anima Foopsturrs. 
1. Live stock. 
Cattle (three series), pig8, sheep. 
2. Meats. 
Beef, veal, pork, mutton. 
3. Dairy products. 

Unskimmed milk (three series), cream (three 
series), butter (two series), margarine, cheese, 
eggs. 

Group IIIT. Freep ann ForaGe. 
Oats, corn, bran, linseed cakes. 
Group IV. Ferrivizers. 
Lime (two series), superphosphates, Chile saltpeter, 
potash. . 
Grovur V. Fue. AND LUBRICATING OLS. 
1. Coal (three series) and coke (two series). 
2. Wood (two series). 
3. Charcoal. 
4, Fuel oil, kerosene (two series), benzine. 
5. Lubricating oils. 
Group VI. Ores, Merats AND MANUFACTURES OF. 
1. Iron ore. 
2. Other metals. 
Copper, lead, tin, zinc. 
3. Manufactures of iron. 
Iron beams, bar iron, iron plates (two series), 
nails (four series), bolts, nuts, and screws. 
4. Products of other metals. 
Copper plates, brass plates, copper wire. 
Group VII. Burtpina Materia. 
Mortar, cement (two series), bricks (three series), 
roofing tiles, window glass. 
Group VIII. Lumper Propuctrs. 
Hewn lumber, sawn spars, unplaned boards (two 
series), planed boards. 
Group IX. Putp AND PAPER. 
1. Pulp (two series). 
2. Cardboard, roofing paper. 
3. Paper. 

Wrapping paper (two series), newsprint paper, 

book paper (two series), writing paper. 
Group X. FrBpers AND Faprics. 
1. Fibers. 

Wool (two series), flax. 

2. Yarns and twine. ‘ 

Wool yarn, worsted yarn (two series), cotton 
yarn (three series), linen yarn (two series), 
binder twine. 

3. Fabrics and knit goods. 

Woolen textiles (three series), cotton textiles 
(four series), jute textiles (three series), hos- 
iery and stockings (three series). 

Group XI. Hines ANp LEATHER. 
1. Hides (four series). 
2. Leather. 
Sole leather (two series), upper leather (two 
series), shoes (four series). 

Group XII. Russer Goons. 

Galoshes (4 series). 
Group XIII. Caemico-TecunicaL Propucts. 

1. Linseed oil. 

2. Paints and dyes. 

Zine white, aniline dyes. 

Tallow. 
Stearine candles and soap. 
Soda. 
. Tar (three series). 
. Matches. 


MSR 








In addition to the group index numbers 
which are reproduced in a subsequent table, 
the Commerce Department constructed a gen- 
eral all-commodities index and one covering 
raw materials and manufactured articles as 
separate groups. These three series of index 
numbers are hows in the table below: 


{Respective months, 1913 =100.] 


Raw | Manu- 


- : met 
Month. modities : factur 
index. un pom - 
1920. | 
INNS kv seniecas ccdtennceasudenquakes 343 353 | 336 
PONONNDS ovce desacavudusetiasteennueus 357 366 | 349 
0 Er Ser eeemmnen sere eet ed 366 378 | 355 
Miaatuckidvestaduceiines Sauactkweds 371 377 | 367 
Mecdnk acs su biddubntaoduattatecdetede 37 383 | 367 
8 RE Sere ee See =. 376 382 | 370 
8 Pet hE RR Ee RRR 2) 376 | 387 367 
CER RE ee per ey errno 375 389 | 363 
PN enna dws beng d eg Wiadasceondwne 370 383 359 
GE Oia sk udhop sec cousanatwdauneade 358 379 | 340 
(EE eRe Se ere 338 355 | 325 
, eile AR REIT MA RS 2 306 320 | 294 
1921 | 
January...... J iletonteetsid heats 272 270 | 273 
ian cnceevavcs cxedundammsiasaen 256 249 | 361 
PN 5360s cdecddwawnb sdducnteasiwacs 249 239 257 
pn ET Rae a ee eT 239 228 249 
WE dededl  ddtdadaedddedanagtctaenaawdens 230 217 | 240 
i ia. deen cod bndtedhadh evan ceameds 223 213 231 
MUSA bids <xncddcpcedadicdicevadiaws<xe 216 209 21 
Ws He ca vige sab anacadivanacdei@nace 211 202 | 219 
IN esdcx«ccnccudedieawtsemawexe 201 185 214 
CE ihc dduinauagahmaeedeates canckea 194 177 209 
PPS ects ganhnnee de eddneeckeded 189 171 | 204 
CS EES FETT TE BESS 188 170 | 204 
1922. 
IA Wh, tu chthnkeauns backceenihs Geass 180 160 | 197 
PEED iveendsccuckthidecdscecscdames 178 158 | 195 
Ea cniadknk chdensidétetcks taehaukene 178 158 194 


As is evident from these figures the price 
movement in Sweden reached its peak in the 
summer of 1920, and up to March, 1922, the 
decline had carried prices down over 50 per 
cent. The relationship between prices of raw 
materials and manufactured articles is strik- 
ingly represented in the two other series of 
indexes. These show that in Sweden, as in 
other countries, prices of raw materials exceed 
prices of fabricated goods in. periods of rising 
prices, while in times of depression the latter 
show a tendency to decline more slowly. The 
highest price attained by any commodity 
group was noted in the case of coal, which rose 
to a point ten times its pre-war value. The 
price fall in the fuel group was also greater than 
in other commodity classes. Vegetable food- 
stuffs felt the stimulus of rising prices the 
least. This group, however, does not include 


the individual commodities which showed the 
slowest tendency to rise, such as iron ore, non- 
ferrous metals, and hides. 
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VALUE OF MS sprain hag april hat ate TO| which shows the value of the commodities 
ANGE ° ‘1E sUCTU: INS. ; od : M 
arranged according to their relative prices. 
[March, 1913—100, Millions of kronor.} An interesting sidelight on the dispersion in 
! . the series of indexes is obtained by oe 
| Sealeot | srarn | aarct Sealeof | yarn | March the numbers into decils, as in the following 
i) Mietive. | SS) aa relative on? | sone table. The ‘r limit in March, 1920, was tl 
| prices 1920. 1922. prices 1920, 1922, able. 1eu pe riimit In Maren, 19z0, was the 
Sinus yale YL extremely high figure of 1,000, whereas in 1922 
2 ae | i wdiiean ear is): the figure had been reduced to less than half. 
| 100-1500 222227. on 482 650-700 pa ae The lowest extreme, on the other hand, shows 
| 150-200 36 | 737 700-750 1D haere: . ‘ 
| 200-250 225 | 316 SIR fe aa a drop below pre-war prices. 
| 250-300 491 | 190 EL ic ccpenbeediurccatues 
300-350 311 | 850-900 | NRO yee ae 
350-400 228 12 nl ES eS ae 
| 400-450 72 | - 5 950-1, 000 . 9 Rane March, | March, 
| 450-500 a to hcbews tue 1, 000-1, 050 AL was. sears 1920 1922 
| 500-550  h aagenta : Sh Relea ualage Nebinalaiey . ‘ et 
| 550-600 | ene 1,783 1, 783 ieapmnrs: “a aoe and enmcue 
Ries Gee: Sa os 5 sis asa ede Coys cece den 182 | 70 
First on ide ckeetebide ante beinien see caudcan stk 236 | 118 
pas : P P N50 bs sue Caper eeenne PeeN anes Manien awace® 256 139 
It is interesting to note that in March, 1922’ Third decll........---+++--++++++02-- vita cacentes 271 151 
. ‘ ‘ . ee ey eee See ree pee 2 5 
price fluctuations in general were confined to | Median......00000022, 319 I71 
ak arena dl moderate lunite, and wens Omice | BP ROR. a. ----0++s-errecnnn-stenen ster seennnne: jn we 
much lower level than was the case in March, Kighth decil..........--.++--+s20se+s0ee+seecesees 451 218 
; 3s : : ERR RRR Eaton Slips 548 25 
1920, when a very striking diversity of price | Highest....727..02.2000UIIIIIIIIIIN 1,00 | 429 
fluctuations prevailed. The spread in_ these | All-commodities index. .................--.--+.+-- 4 i 
® . ° > ° ‘ PO) 000) ee Seaetescessosssesesceses ~ ‘ 
two periods is indicated in the table above, : aaek 
Group INDEXES. 
| Respective months, 1913=100. Weights allotted to each group are in parenthesis.] 
: a Tr sdest le 
| and | Chem- 
| manu- PB... 
: Fuel 4c- | Mortar | a 
Vege- Ani- Feed Fer- and tured brick,’ | Pulp Textile Hides | Rub- | prod- 
table | mal and tili- | lubri- | PT°4- lcement, 1™- | and | Mbers | “and | ber | uc 
Year and mont food | food | forage rs. | ¢ ti g| ucts band "Pe | paper. | 204 | " her. | “ is es, 
ar ¢ 1. stufts. stuffs. orage. zers, oie of iron and paper. fabrics. eather. goods. raw 
Me and glass. | | and 
| metal — 
| indus- | it 
tries. | | tured. 
(483) | (235) | (88) | (44) | (471) | (15) | 37) | (78) | 41) | (302) | (13) | Coy | (44) 
Average for year 1920............... 22 304 288 340 606 359 356 350 | 5 444 | 297 318 423 
Average for year 1921............... 214 223 189 256 213 | 185 274 225 | 272 261 | 177 309 222 
| | 
1920. } | 
EBS Rees SE eee ee 229/ 329] 296| 339| 518/ 311| 326 301] 374! 465/ 3271 290 475 
_ SR oe ree: 248 313 307 339 569 322 330 327 432 471 327 290 499 
March ee ee ee Eee 252 | 315 314 339 601 359 336 | 323 493 | 471 324 290 499 
MMR i ahsialgh kai inchaade<s ak 23! 309} 315| 347| 630] 393| 336) 357] 524) 481, 319] 290 459 
REE ibn naiddbehadacesnsneconins 251 | 306| 310] 347| 660] 404] 355|/ 360| 534/ 476/ 320] 290 441 
MUTA, an Gide sre dey cor dcccd 28 22; 209] 347] coo] 411| 368; 362] 538| 472| 312] 290 432 
ihe sidiihadiciieesssdakeeloor’ 268 | 289] 278| 347] 699] 400] 373} 362] 573| 465| 302] 290 414 
August Mobs oe Sake Cache 46 akbensanes 271 309 266 336 684 391 379 366 558 457 | 293 357 404 
September. .......... SsChcatbe th 272| 303/ 268] 336| 662) 373| 379) 366] 581| 456] 285] 357 400 
October Kiehas Mar vdes chen vauses bo ok 276 300 268 336 656 349 382 363 546 401 281 357 378 
SS ep aieriges 272 292 275 336 565 311 354 363 504 394 241 357 344 
Ii i oh pian dee caida t 258| 200; 262) 336] 441| 285| 357| 348] 472) 321] 238| 357 334 
1921. | | 
TS MRE AENTEDS Ee 237; 274) 234] 282/ 306] 262) 327] 316] 410! 302} 214] 357 297 
SE ca dabniubydsconcewrctedes 223| 251| 215| 282] 2a2| 236/ 320) 283] 378| 300/ 197| 357 279 
PN ae ROI o22{ 243/ | 22] 247] 217; 322) 280| 359; 209) 193] 357 271 
MRD es ntaticccnedsacscesee 200, 242/194} 87 | 31] = 203) 02} 55 | «307 | B05] Bk] B57 238 
ERE RE aR ety pete 220; 2% | 186| 279| 221| 187; 288} 230) 271| 281| 184] 357 22 
RN leans « snitan cat 207/ 218| 191] 279] 213| 181; 268| 220) 255| 242] 186| 357 237 
MEN ad ioscan cccanenker vaca 222; 219} 194) 279| 208] 173; 25| 200/ 227| 23% 160 | 357 229 
August. .-2 02. Seiatiens PF ato 220; 225| 201} 222/ 185] 169| 264/ 197] 221; 233| 61] 242 227 
September. ..... Ae: a Mea. | 208/ 20¢/ 176] 121 170} 155) 250| 187] 219 | , 233] 61 | 242 224 
Lia inh’. <aniailon’ toe Soe } 195| 197) 160) 220] 164] 149, 235] 175| 202| * 237] 165] 242 219 
NE thts thc cione on, caai | 185/ 195| 151} 220] 159] 145) 230/ 174| 207| 237} 157] 242 213 
IIR, oh cciivyiccatsac. scare | 185; 185| 154) 220) 164] 145) 230) 168; 212) 237] 150] 242 209 
1922 | 
amery.. aphid vaca Kes nay cwe Khe Karat 177 166 148 172 168 140 210 | 168 198 231 150 242 214 
February....... 202.2220. | 176 «165) 150} 169 | 161 137| 204] 168] 190; 231| 148| 242 205 
March....... » a ane ae | 180) 159) 159) 169} 64} 138 | 205 | 168] 185 | 225] 142] 242 208 
| 
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SWEDISH PRICES COMPARED WITH AMERICAN 
AND BRITISH. 


Another price index of current interest, 
because of its usefulness in making inter- 
national price comparisons, has been compiled 
by the Svensk Handelstidning. The object of 
this publication in computing the new index is 
to analyze the value of the Swedish krona in 
relationship to other exchanges. The recent 
discussion in economic circles regarding the 
real parity of exchange by determining the 
relation of price levels in various countries 
pinay a out the general paucity of reliable 
standards for comparison. To overcome this 
deficiency, index numbers for the United 
States and England were compiled on the same 
basis as its own index for Sweden, using the 
same number and kind of commodities. It 
was impossible to derive absolutely comparable 
price statistics with respect to the quality of 
commodities, and even the most discriminating 
selection necessitated a certain amount of 
omissions, but these were chiefly items of 
minor importance in the group of agricultural 
requirements for the United States. A certain 
inaccuracy might be attributed to the index 
from the fact that the base periods used for 
both England and the United States cover the 

ear 1913, whereas in the case of Sweden the 
ast six months of 1913 and the first half of 
1914 are used. 


INTERNATIONAL Price INDEX, FEBRUARY, 1922. 


(Svensk Handelstidning.} 











| Sweden.! England.?| brig 

All-commodities index.................- 166 168 132 
Vegetable foodstufis....... si Skgestenwes 170 183 127 
pe err ee ree | 159 155 119 
Raw materials for agriculture. .......... 170 162 (178) 
Coal and coke.............. Ae Sree 186 163 160 
and dtebe tach s av ckGe ds ¢xkindweees 179 193 149 
EN fitiinns an nncd 00d voue cece a¥ewedeus 130 134 109 
Building materials....................-- 226 210 166 
NEEM clei tir snicagnea os pshatscciee=t 178 185 132 
Hides and leather. ....................- 97 | 101 101 
Pie Sec ahdns thsddanedesensiovadte 138 158 146 

Mean deviation 3.................. 38 37 23 








1 July, 1913-June, 1914= 100. 

2 Calendar year, 1913= 100. 

3 Weighted average of the differences between the group index 
numbers and the all-conrmodities index. 


According to this computation, the all- 
commodities index number for Sweden and 
England are very closely consistent with each 
other, although the level in the latter country 
is higher by 2 points. The calculation indi- 
cates that the price indexes of the Economist 
and the Times for February, namely, 158 and 
156, reveal too low results as compared with 





the English index of 168 constructed by the 
Svensk Handelstidning. This publication 
ascribes the variation in the indexes partly to 
the fact that the English compilers assign 
certain commodities, such as the lesser metals, 
hides, and leather, an undue influence in the 
all-commodities index. The price decline in 
these articles, which has been more marked 
than in the case of staples of greater industrial 
importance, has necessarily lowered the index 
as a whole. 

A comparison of the Swedish with the Eng- 
lish all-commodities index reveals the fact that 
the English pound sterling has lost approxi- 
mately the same purchasing power as the 
Swedish krona. In the middle of February 
the pound was about 8 per cent under par in 
Sweden, while the difference between the 
Swedish and English wholesale price level as 
indicated by these figures was only 1 or 2 
per cent. Even if a fraction of this margin 
of difference between the exchange rates may 
be attributed to the different base used in the 
computations, the principal explanation ac- 
cording to Svensk Handelstidning is the fact 
that the prices of certain commodities, which 
are not exported from one country to the other 
on account of high costs of transportation, do 
not become adjusted in accordance with the 
exchange situation. The general conclusion is 
reached, therefore, that there is no real over- 
valuation of the krona in relation to the pound 
sterling. 

The index number compiled by Svensk 
Handelstidning for American prices stood in 
February at 132, as compared with the index 
of 152 of the Bureau of Labor Statistics. Part 
of this discrepancy is due to the fact that the 
latter takes into account also the price changes 
in consumers’ goods, such as shoes, clothing, 
housefurnishings, etc., the prices of which de- 
cline more slowly than those of raw materials 
and semimanufactured commodities upon 
which the index of the Svensk Handelstidning 
is based. 

Although the level of prices appears to have 
been appreciably lower in America than in 
Sweden in February, 1922, the exchange rate, 
on the other hand, closely approximated par- 
ity, a combination of circumstances which 
handicaps the restoration of normal conditions 
in the trade relations of the two countries. 

Since the leveling of the rates of exchange 
has practically taken place, there is no further 
pecuniary advantage or disadvantage to ac- 
crue to or be borne by importers and exporters 
from the exchange item in trade between Swe- 
den and the United States. For this reason 


the relationship of international price levels is 
|the paramount factor affecting trade at the 
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present time. The price of commodities in 
dollars in Sweden is higher than the level of 
prices in the United States; therefore the pur- 
chasing power of American traders is less in 
Sweden than at home. In other words, Swed- 
ish export articles are in general too dear in 
American currency for the most advantageous 
international trade. On the other hand, the 
prices in kronor of commodities in the Ameri- 
can market are less than prices existing in Swe- 
den. This situation makes the American 
product undervalued in relation to the Swedish 
output and affords Sweden a buying profit but 
adversely affects the selling advantage of the 
United States. The great distance between 
the United States and Sweden presumably lim- 
its the reciprocal interchange of commodities 
to a greater extent than in the case of Sweden 
and England, and hence prevents the same de- 
gree of harmony between the level of prices. 
Analyzing the commodities entering into the 
price index with a view to ascertaining the 
cause of the divergence, the Svensk Handels- 
tidning groups the articles into three cate- 
gories. The first comprises commodities sensi- 
tive to exchange fluctuations; the second, or 
intermediate group, those products which under 
normal conditions are not imported or exported 
but which figure in international trade when 
exchange rates are sufficiently attractive; the 
third group, those commodities which for eco- 
nomic reasons do not enter into trade and are 
not influenced by exchange movements. The 
commodities thus classified are listed below: 


I, II. Ill. 

Sensitive under 
abnormal ex- | Static commodities | 
change condi- | not sensitive. | 
tions. | 


| 


| 


Sensitive 
commodities. 





Corn, pork. Wheat. Potatoes. 

Chile saltpeter. Rye. Sugar. 
Kerosene. Barley. | Cattle. 
Benzine. Oats. | Cheese. | 
Copper, cotton. Butter. Eggs. | 
Wool, hemp. Lead. Coal and coke. | 

| Jute, hides. Tin. Pig iron. 

| Sole leather. Zine. Building materials. 


Wood pulp. | Cement and bricks. 


The assignment of wheat to the intermediate 
group is due to factors connected with the 
relationship between the sliding tariff rates on 
imported wheat and the market price of do- 
mestic wheat. The reasons for placing sugar 


in group III are too complicated to enter into 
the present discussion, but it is clearly evident 
that there is very little relationship between 
the Swedish and American price quotations on 





sugar, the index for the latter registering 120 in 
February, as comptred with the Swedish index 
of 200. 

Computing weighted index numbers for the 
three groups of commodities as classified above, 
the Svensk Handelstidning obtains the fol- 
lowing results: 


Sweden........ PERN cnind cde a beacuse canary ae 
RPO ONES 3 bck.) nin cnn Oe eac cn eice ery 


These figures bring out clearly the fact that 
the differential between the international price 
index for Sweden of 166 and the index for the 
United States of 132 is attributable not only 
to the wide divergence in prices of commodi- 
ties which are indifferent to exchange fluctua- 
tions, but also in no small degree to the diver- 
gence in the other two groups. While this 
group classification is onh roughly approxi- 
mate, it emphasizes nevertheless the wide mar- 
gin between the Swedish index of 144 for. 
group I and the corresponding American index 
of 128. The divergence is too wide to be 
accounted for by random differences in the 
comparability of the data and too large to be 
sustained at the present prevailing rate of ex- 
change. The conclusion to be drawn from this 
study of prices would seem to be that either 
certain Swedish price quotations may be ex- 
pected to decline or that the exchange value of 
the dollar may be expected to rise. 


ARGENTINA. 


Financial and economic developments in 
Argentina have been following a satisfactory 
course. Unlike many Latin American coun- 
tries, Argentina is not a ‘‘one-product”’ nation. 
Her principal exports are foodstuffs, wool, and 
hides—staples that are needed throughout the 
world. Argentina has enjoyed an unusual 
period of prosperity as a result of war condi- 
tions, which naturally has aided the develop- 
ment of her resources. These conditions, 
however, resulted in overdevelopment of cer- 
tain industries, due to temporary and ab- 
normal demand by the belligerent nations. 
She is gradually recovering from her post-war 
crisis and disposing of the surplus goods pre- 
viously purchased. Complete return to normal 
conditions depends principally on continued 
purchasing by the European countries of such 
staples as she is able to export. 
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FOREIGN TRADE, 


The total foreign trade of Argentina from 
1912 to 1921, in thousands of pounds sterling, 
is shown in the table following: 


e 
| Excess of 





Year Exports. Imports. | exports. 
88, 488 | 10, 852 

98, 263 | 4,540 

%3, 867 | 15, 961 

60,493 | 54,790 

,465 | 72,501} 40,964 
75,311 | 33,633 

| 99,109 59, 597 

129, 856 74, 296 
169,109 | 30,350 

7, 250 





125, 750 | 


The effect of war demand for Argentine prod- 
ucts is clearly marked in 1915, when she sold 
oods to foreign countries in an amount exceed- 
ing that of the previous year by over £35,000,- 
000. Imports, on the contrary, showed a con- 
siderable reduction, which was naturally due 
to the complete closing of the German markets. 
The result was that in one year the favorable 
trade balance of Argentina was increased to 
about £55,000,000. Her purchasing power 
was thus increased to the extent shown in the 
figures of 1916, when imports increased in value 
over £12,000,000, and the favorable trade 
balance was reduced to £40,964,000. 

At the close of the war, when shipping 
facilities were in excess of demand, and the 
world had entered a period of commercial ex- 
pansion, Argentina increased her purchases 
abroad to such a considerable extent that in 
1920 her imports showed an increase over the 
hbo year of more than £30,000,000 and her 

avorable trade balance fell to £30,350,000. 
Argentina’s trade situation in 1921 followed a 
different course. The purchasing power of the 
world was limited and during the first 10 
months Argentina exported 1,591,000 tons of 
wheat, against 5,030,000 in 1920. Exports of 
corn during the same period fell from 3,444,000 
tons in 1920 to 2,395,000 tons in 1921, and 
those of flax seed dropped from 1,129,000 tons 
in 1920 to 898,000 in 1921. Chilled and frozen 
meat exports amounted to 4,379,000 tons in 
1920, against 3,885,000 tons in 1921. The 
favorable trade balance was reduced to £7,- 
250,000 in 1921, which was the lowest figure 
since 1913. 

The following table shows the course of trade, 
both in terms of quantity and value. The 
change in the level of prices is also included. 
The index numbers are calculated with 1910 as 
a base. 








| 
| Imports. Exports. 
Year, | —~ ao eee ee 

Quantity. Pricet | Value. Quantity.) Price.’ | Value. 
sehen / Sect are 

| 
1910..... 100 100 100 100 100 100 
1912.....| 109. 4 108.3 117.7 131.8 7.8 128.9 
W13..... 119.8 109. 9 130. 8 136.1 | 98. 0 133. 4 
1914..... 77.3 | 110.8 85.1 102. 2 101.3 103.6 
1915..... 64.5 126. 8 80.6 128. 5 116. 4 149. 6 
1916..... 61.8 160.6 96.6 112.0 131.4 147.3 
Lee 52.4 198.3 100. 2 80.3 176.1 141.4 
1918. 47.1 294. 0 131.9 117.4 175.5 206. 5 
EEE 65.3 277.9 172.8 137. 1 193.3 265. 0 
1920..... 82.0 296. 4 \ gee Re Ro 260. 0 
1921..... 75.0 222.3 MES fe ccgesnncsfsctesecss. 130. 0 





1 Average invoice price of all commodities, 1910= 100. 
FINANCIAL AND BANKING CONDITIONS. 


The natural result of the increased supply 
of available funds in Argentina, due to ed 
greatly increased favorable balance during the 
war, Ho been a rapid development of the 
resources of the country, as well as a consider- 
able increase in deposits with banks. The fol- 
lowing table represents the gradual increase 
in bank loans and deposits during the last 
eight years, according to the combined state- 
ments of condition of the leading Argentine 
banks. 


{In millions of paper pesos.] 


Date. Deposits. Loans. 
December 31: 
sce « Wueaedc eeebehebusss aw Evbse ebanewel 1, 242 1, 195 
rere rer rer re cert 1, 469 1, 242 
Be Wa tea0d canted Deu Senddewe ee eeetnaceceeeame 1, 657 1,317 
0 aS eee es ine See es? * PRPs 2,014 1, 55¢ 
Sen We i404 ae san dutuddiunsactegusbisatnsembaas 2, 843 1, 884 
SG Ce0S xc ple dedkudi nuin woe newb aus deibanher 2, 978 2, 097 
Dh dances dckuckdadexswldinvssn suedenaon 3, 505 2, 486 
eS ees ee ee 3, 391 2, 467 





Since 1914 deposits and loans have in- 
creased 181 per cent and 108 per cent, re- 
spectively. Decreases in deposits in 1921, as 
compared with ‘the figures for the previous 
year, are insignificant. One of the main reasons 
which account for such a stable banking posi- 
tion has been the action taken by the Govern- 
ment in prohibiting the exportation of gold 
from the country. This action has caused 
severe criticism as well as praise. Prohibition 
of gold exports from Argentina was followed 
by great depreciation of her currency, so 
that in the month of July, 1921,.the New 
York quotation for 100 Argentine paper pesos 
reached a low level of $28.37 as compared with 
$47.65, the high point quoted in December, 
1917, par of exchange being $42.45. The 
table divans shows the movement of ex- 
change rates at New York for sight drafts in 
dollars per 100 Argentine paper pesos since 
January, 1920. 
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1920 | 1921 1922 
Month. 
High. | Low High. Low. High. | Low. 

| 
January | 43. 1 43. 000 33.250 36.625 | 33. 250 
February 3.600 | 43.000 | ; 34.210 37.000 | 35. 750 
March 3.625 | 43.010 | ¢ 33.420 37.625 | 35.875 
April 43. 28 42.675 | 33.4 31.450 36.125 | 34.625 
May. 42.675 | 42.270 | 33.295 | 29.882 36.875 | 36. 125 
June 42.720 | 41.550 | 32.570 | 30.120 36.750 | 35.750 
July 41. 38.600 | 30.120 | 28.370 |........ | pce taxee 
August.............| 39.200 | 36.905 | 30.625 | 28.375 |........ sc otnniage 
September..."....... 37.375 | 36.060 | 33.750 | 30.000 ........ PRE E 
October. ......  pahaeel | 36.600 | 34.465 | 33.000 | 31.625 ........ dnesawes 
November. .........| 34.750 | 33.875 | 32.900 | 32.100 |........]...cecee 

December......... ..| 35.625 | 25 


32.625 | 33.625 
| | | 


Gold held by the Caja de Conversion in 1921, 
amounted to 480,000,000 pesos, or 80 per cent 
of the currency in circulation, against 224,000,- 
000 pesos in 1914. 

The present banking situation is indicated in 
the following table, henine the condition of 
the leading Buenos Aires banks on March 31, 
1922: 


CONDITION OF THE PrincipAL BukNos Arres BANkKs, 
INCLUDING BRANCHES IN ARGENTINA, AT THE CLOSB 
oF Bustness ON Marcu 31, 1922. 


{In thousands of paper pes3os.} 

















Discounts | 
Name of bank. Deposits. and Total | Capital. 
overdrafts.| cash. 

1. Nacién Argentina. .....| 1,279,623 884, 118 436,042 | 150,039 
2. Espafiol del Rio de la 

2 Ee 3652, 839 285, 582 82,446 | 98, 967 
3. Provincia de Buenos 

OR TO Fe sin cchccasce 330,324 258,183 | 128,388 | 62,500 
4. Londres y Rio de la | 

2 Re 193,824 103,214 84,592 | 9,659 
5. Italia y Rio de la Plata. 185, 926 170,318 49,699 | 22,727 
6. Anglo Sud Americano. . 139, 966 100, 585 30, 940 11,339 
7. Nuevo Italiano......... 115,327 90, 985 30, 345 5, 000 
8. Britanico dela América } 

a. a ae 86, 907 60, 096 27,678 | 10,309 
9. Frances e Italiano. ..... 71,396 | 55, 064 17,175 | 5, 682 
10. Aleman Transatlantico. 62,014 | 44,790 24, 525 | 8, 295 
li. Frances del Rio de la 

A stan e Erne ae 57,399 52,865 15,007] 31,818 
12. National City Bank of | 

dC, 52, 382 49, 572 21, 604 | 2, 944 
13. First National Bank of 

SRE TE 46, 109 36, 678 15,252 | 4,711 
14. Galicia y Buenos Aires . 45, 860 45, 670 10, 299 17, 182 
15. Italo-Sud Americano. . . 43, 249 30, 670 15, 265 | 7, 116 
16. Italo Belga............. 40, 176 29, 157 12, 999 | 4,545 
17. Holandes dela América | 

(RST Sera 36, 992 32,336 10,161 | 8, 854 
18. Popular Argentino. . ... 35, 772 44,316 9, 243 10, 515 
19. Comercial del Azul... .. 34,914 47, 833 5, 057 2,475 
20. Londres y Brasil. ...... 32, 838 22, 763 11, 427 | 4, 832 
21. Germanico de la Amer- | 

SORE BOG. 6.2 cevcese 28,307 20, 027 7,499 4,053 
22. Argentino Uruguayo. .. 12, 891 19, 286 3,844 | 2,700 
23. Royal Bank of Canada . 12, 108 9,395 4,598 | 2,355 
24. American Foreign Bank- | 

ing Corporation....... 10, 049 11, 586 3,312 | 2,355 
25. Americano del Rio de | } 

tt . See 4,628 | 6, 138 1, 847 | 1,517 
26. Escandinavo Argentino. 3, 632 3,718 1,710 | 3,500 
27. Chile y Argentina. ..... 1, 881 4, 682 472 | 3,000 
28, Comisionista Argentino. 1,010 1, 691 84 | 1,000 
29. Espafia y América...... 853 1, 230 103 | 1,711 

co eee Eee 3,329, 198 | 2,522,550 | 1,051,615 | 501,701 





Previous to the outbreak of the war Argen- 
tina was being developed mainly by European 
capital. European funds have always been 


cheaper than American funds, and the constant 





stream of European immigrants into Argentina 
had contributed largely to keeping that country 
in close touch with Europe. 

The investments of England alone in Argen- 
tina amount to £328,000,000, as follows: 





RIL ania sulin chee’ i «04 sos ee eae te £263, 000, 000 
Industrial enterprises. ..................-. 16, 000, 000 
NE Un aee  ARECYME ide asian neceoudiinn 49, 000, 000 

Ws i Go cakcn cha Nes axe cucdeasetes £328, 000, 000 


The situation has changed since the outbreak 
of the war. Europe has had no funds available 
for foreign investment, and Argentina found 
herself in a position where she had to apply to 
the United States for financial assistance. It 
is worthy of note, however, that American capi- 
tal has been invested in Argentina mainly in 
Government obligations. ese investments 
are not of a permanent character in the same 
sense as investments in business enterprises 
like railroads and industries where the capital 
usually remains more or less permanently 
invested for a long period of years. There have 
been two important American loans made to the 
Government of Argentina since the signing of 
the armistice. The first loan of $50,000,000, 
due in 1923, was offered here in October, 1921, 
at 993, and bore interest at 7 per cent per 
annum. The second loan floated was for 
$27,000,000, bearing interest at the same rate, 
due in 1927, and was offered here at 99. 


BUSINESS FAILURES. 


Notwithstanding the general improvement in 
financial conditions felt in Argentina during the 
present year, business failures have increased in 
number. <A definite betterment of the situation 
as a whole evidently can not be expected until 
the liquidation naturally accompanying the 

resent readjustment period has come about. 
he table followin gives the liabilities during 
the first four months of 1922: 


Paper pesos. 


EE dius Sivkwen tie kibesqdeu tes ee ieal 10, 955, 296 
I tvs ping Rekeabanp cae keen vernabeere 7, 920, 052 
MORIN: Scdnakcis Sout vad bubs ehebwatexeeee 15, 622, 759 
PU das ehskpnidars Paditdesvblnd Asthuebetiicnntan 16, 333, 720 

ns sekthats 440 wdae 6% nmeks toc ete s 50, 831, 827 


Corresponding figures for the same months 
of 1921 were 44,568,291 pesos, as against 
16,098,233 pesos in 1920. 


BRAZIL. 


Recent developments in Brazil convey. the 
impression that although a slight improvement 
has been manifested, especially in the Brazilian 
exchange, conditions have not changed mate- 
rially. It is difficult, therefore, to find a solid 
basis which would lead one to expect an imme- 
diate and sustained betterment. Considerable 
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concern has been expressed by the more con- 
servative of Brazilian bankers over the frequent 
and heavy loans floated by Brazil in the United 
States and England since the armistice. The 
value of her currency and the market value of 
coffee are closely connected. Her ability to 
repay her borrowings’depends in large measure 
upon the exchange situation and consequently 
upon the price of coffee. 

There are clear indications that arrangements 
for further loans by governments of Brazilian 
States are about to & initiated. A statement of 
the Government of Brazil, published in May 12 
by the Journal do Commercio of Rio de Janeiro, 
reads as follows: 

We are authorized to announce that the Government, 
knowing that certain States of the Republic are seeking to 
raise loans abroad, deems it opportune to declare that it can 
assume no present or future responsibility for them, as they 
are due solely to the initiative of the States concerned. 

There seems to exist at present in Brazil a 
feeling that the business situation has reached a 
point where renewed activity in the develop- 
ment of the country is warranted. It would 
appear, however, that present world conditions 
demand that principal attention be devoted to 
reconstruction rather than to extensive new 
development. The Brazilian Congress has ap- 
pointed commissions to inquire into the finan- 
cial conditions of the country, and it is to be 
hoped that their work will result in specific 
recommendations along conservative lines. 

The following table shows loans floated by 
Brazil since the armistice: 







} aread | oy 
Due. wes i Prom Amount. 
| | | 
Floated in United States: 

Brazil external.............-..- |} 1941 | 98% 8 | $50,000,000 
Rio Grande do Sul............. | 1946 | 993 8 10, 000, 000 
Sao Paulo 1936 | 974 8 10, 000, 000 
Porto Alegre. .., 1961 | 99 8 3, 500, 000 
Rio de Janeiro............. 1946 984 8 12, 000, 000 
Rio de Janeiro (refunding) . 1947 103 8 13, 000, 000 
Rio de Janeiro...... ae 1931 96 6 10, 000, 000 
BOO POO, cniritisegcsvevce 1952 100 | 8 4, 000, 000 
eS ae 1943 | 954 | 6 | 8,500,000 
Paulista Ry. Co...... ig2 | 99 | 7 | 4)000;000 
Central Ry. of Brazil... 1952 | 964 7 25, 000, 000 
State of Santa Catharina. 1947 | 101 8 5, 000, 000 
vv ET er ee ERT Bee eeg 155, 000, 000 





Floated in London: 
errr = 


4 = 7h 


£7,000, 000 





FINANCIAL POSITION. 


The financial position of Brazil was dis- 
closed in a message read before both Houses at 
the opening of the ordinary session of Congress. 
Receipts, which were estimated at 108,439 
contos gold, and 671,154 contos paper, only 
amounted to 61,149 contos gold, and 468,235 
contos paper. The expenditures, estimated at 
75,660 contos gold, and 714,495 contos paper, 
amounted to 53,034 contos gold, and 548,588 








contos paper. The external debt of Brazil 
amounts to £102,930,000; 322,249,000 francs; 
and $50,000,000, according to official figures. 
The internal debt totals 1,347,943 contos paper. 
The Brazilian gold reserve amounts to 83,766 
contos. The followi g table presents receipts 
and expenditures of the Government of Brazil 
for the year 1921: 


Paper 


Gold } | Paper | Total paper 
‘lreis equivalent | ilreis ilvais 
(milreis). (milreis). (milreis). (milreis). 
Receipts . .......... 62,190,678 | 196,613,532 | 483,382,117 | 679,995, 649 
Sums annulled..... 41,316 135, 198 15, 146,789 | 15,281,988 

















Net receipts. .| 62, 149,362 | 196,478,333 | 468, 235,328 | 664,713, 661 

—_—_—_[_[[[—==——>—>—>—>—=—[———F—€D@mNElEE=E=]——=EES=™E—_S— 

Expenditures ......| 53,089, 460 | 173,153,346 | 548, 283,541 | 721, 436, 888 

dus. Gpcge tl 5,27 7,260} 694,601 | = 711, 862 
Net expendi- 

tures.......| 58,034,185 | 173,136,086 | 547, 588,939 | 720,725, 025 


1 


Deficit: 664,713,661 —720,725,025= 56,011,364 paper milreis. 


BANCO DO BRASIL. 


The following are the latest statements of 
condition of the Banco do Brasil, dated March 
31, and April 29, 1922: 


{In milreis.] 


| Mar. 31, 1922. | Apr. 29, 1922. 




















ASSETS 
oo Peers Cree ere 6, 230, 404 5, 174, 024 
hen Ee ae emer , 057, 280 1, 293, 185 
IN 423 « «cade Hew dente senet 436, 959, 612 438, 385, 738 
Loans in current account...............-- | 416,797, 176 466, 563, 227 
Bills receivable: 
NN es 5 cs $0 dts «tedide oda 18, 723, 596 17, 236, 697 
i ts aa tint A | 157°043;401 155,016,715 
Securities in liquidation................-.. | 567,350 558, 843 
Collateral deposited as security........... | 237,628, 809 252, 082, 556 
Securities Goponited . .. 2.2... sccccsceces 179, 052, 320 177, 503, 526 
Branches and agencies in Brazil........-.. 253, 512, 952 255, 176, 007 
Correspondents abroad...............-..- | 41, 196, 212 36, 475, 565 
Correspondents in Brazil................. | . 3,391,294 3, 535, 388 
Securities owned by banks..............- | 77, 119, 887 77, 027, 127 
PRIN FU .ck acdanads canasekepnaeaee ve 5, 287, 164 5, 489, 647 
Liquidation of Banco da Republica do 
| PRE ee 2 ee gendaaneee 138, 709 140, 433 
Furniture and fixtures. .................. 1, 302, 401 1, 395, 959 
Cotlestions in Btesil....... .....cscccccceses 94, 488, 939 99, 139, 420 
Rediscount department .................. 224,829,534 267,231,341 
ONE HOMMUNNE 6 vic 0s <ewaccdaeeiderveacs 11,613, 274 12, 658, 787 
Cash: 
RGGI wit cdacnth dai cadeaweduaed 102, 020, 384 89, 795, 798 
In other form............ iddeshon pace 11,638 11,638 
eer eer TETE TT Pt ..| 2,269, 472, 836 | 2,361, $41, 681 
LIABILITIES. 
Sacks iwavnsteksccndeciddacncenses 100, 000, 000 100, 000, 000 
Ria nce d0 R468 pha cdecevcaeccaes 26, 601, 428 26, 881, 816 
Nn oc eh awa teas 1, 557, 280 1, 293, 185 
Fund for liquidation of old accounts...... 10, 566, 937 10, 474, 390 
Profit and loss account................... 2, 524, 743 2, 259, 346 
Deposits in current account with interest. 347,993,876 | 341, 864,018 
Deposits in limited account.............. 37,529,878 | 39,077,651 
Deposits without interest................ 342,143,296 | 322, 190, 104 
Deposits at fixed dates................... 226,663,615 | 246, 484, 972 
Securities deposited and in guarantee..... 416,681,129 | 429, 536, 082 
Correspondents abroad................... 5, 107, 630 6, 839, 104 
Correspondents in Brazil..............-... 2,825, 815 1, 802, 991 
Tranehes and agencies in Brazil.......... 240, 492, 452 267, 189, 708 
National Treasury, exchange account. . . . 8, 888, 889 | 5, 888, S89 
Pe MORIN as. withedetl conecanesaceca 240,315,890 | 246, 447, 475 
Compensation for checks (cleared)... ....- 8, 466, 385 | 15, 162, 392 
Bonus and dividends..................... 1,074, 324 1,026,914 
Rediscount department .................. 224, 829, 534 267, 231, 341 
a reer rerres Te 25, 209, 734 27, 191, 303 
Total liabilities........ sivvcemedatys 2, 269, 472, 836 | 2,361,841, 681 
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CHILE. 


The difficulties which have affected the pros- 
perity and development of Chile in the last two 
years have been almost entirely due to the con- 
dition of her nitrate and copper industries. 
Chile may be classed in the group of ‘“ one- 

roduct” countries. Although she exports 
ood staples and wool in considerable quanti- 
ties, her mineral products predominate, so that 
the wealth and prosperity of the country are 
regulated by the marketability and price of her 
nitrates. 

At present Chile is experiencing an acute 
state of depression. There is practically no 
market in the world for her principal export 
staple. With the outbreak of the war Chile 
lost the markets of Germany, Russia, and 
Central Europe, but the abnormal demand for 
this altace +d by the belligerent nations, 
which required it for the manufacture of ex- 
plosives, gave considerable impetus to the 
nitrate industry. This was only a temporary 
condition, for immediately after the signing of 
the armistice the Allies ceased new purchases 
of nitrate for military purposes from Chile. 
On the other hand, Germany was compelled 
during the war to manufacture her own nitrates, 
and it is estimated that she is now able to 
produce 360,000 tons of nitrogen per annum, 
equivalent to 2,300,000 tons of nitrate of soda. 
The other nations of Central Europe are not in 
a position to make purchases of this com- 
modity because of the depreciation of their 
currencies, although they are in great need of 
it for fertilizing purposes. Not only Germany 
but other nations, such as the United States 
and England, are proceeding to manufacture 
their own nitrogen fertilizers. It would seem, 
therefore, that a considerable increase in the 
volume of Chilean nitrate exports is not likely 
to be expected shortly, unless’ natural nitrate 
of soda can be sold cheaper than the artificial 
product. 

In the middle of 1920, when prospects for 
the nitrate industry appeared favorable, Euro- 
pean and American exporters contracted with 











Chilean producers for the purchase of 2,750,000 
long tons of nitrate. Of this amount, they 
could only sell about 1,450,000 tons. The cost 
of the mineral was calculated at £25 per ton, 
including freight, loading, and storage charges. 
At present, with the reduced price of nitrate 
and low freight charges, the cost of the mineral 
has been figured at £15 per ton. The importers 
entered into an agreement with the Chilean 
Government and nitrate producers with a view 
to solving the problem. The principal terms 
of the agreement, reached on October 11, 1921, 
are as follows: 


The Nitrate Association has entered into an agreement 
with the pool, including American purchasers, by which 
the association will reduce selling prices to 10s. 6d. per 
quintal for the month of October; 11s. per quintal for No- 
vember, 1921, to April, 1922, inclusive, 10s. 9d. per quin- 
tal for May, 1922; and 10s. 3d. per quintal for June, 1922. 
After the latter date the association is free to fix selling 
prices. The association is to pay a compensation of 1s. 
8d. per quintal on new purchases of nitrate shipped before 
March 31, 1922; 1s. per quintal on shipments from April 1 
to June 30, 1922; and 4d. per quintal on shipments from 
July 1, 1922, to June 30, 1923. The association guarantees 
further that the minimum total compensation will amount 
to £1,500,000. 


Before the outbreak of the war, Chile sold 
roughly 2,500,000 tons of nitrate of soda a year. 
It is not expected that during 1922 Chile’s 
nitrate exports will amount to over 1,500,000 
tons. This is a critical situation, especially 
when it is taken into consideration that large 
stocks of nitrate have been accumulated in the 
“oficinas”’ in Chile ready for export. In July, 
1921, about 1,100,000 tons of nitrate were held 
in stock. Production since then has been re- 
duced from 240,000 tons to 80,000 tons per 
month, with the result that about 50,000 men 
are out of employment in the nitrate district. 
It seems that there is but little to warrant hopes 
for a material improvement of the nitrate in- 
dustry within the near future and conse- 
quently for the betterment of the economic 
situation of Chile as a whole. The industry 
expects new orders to be placed by the middle 
of 1923, when the stocks of nitrate at present 
held in Europe have been exhausted. 











1918 | 1919 1920 1921 | 1922 
Month. or Mrcaceute Mak a ren — 
High. | Low High Low High. Low High. Low. High. | Low. 
oak Ss hae is eves Se RK eae 28.010 | 26.880 | 21: 190 | 200 22.000 19. 750 14.730 | 13.120, 10. 750 | 9. 500 
MN ice ns oc cao cal svcuscepant 27.322} 26.312! 20.450} 17.710) 23.000/ 21.875| 14.390] 13.030} 11.125 | 9.750 
30.300 | 27.322) 18.970} 17.300 .500 | 21.500} 14.700 7 | 
31.100 | 29.370 | 20.330 | 18.730, 23.000 22.500 | 13.780 5 | 
33.280 | 31.550) 20.500/ 19.600! 23.000! 20.250/| 13, 000 | 
33.780 | 32.950! 21.100} 20.576 | 22.000; 19.500} 11.720 
33.390 | 32.570 | 20.000| 18.875) 22.500) 21.250/ 10.625 
vee .----| 83.080} 31.370} 22.000} 20.000/ 23.190) 18.750} 10.500 
ER Rei aE ie | 32.210} 30.080} 20.000} 19.000| 23.190! 11.062] 11.750 
al et bts rs auleniins cucanwe ose 30.170 25. 300 21. 250 20.000 | 16.000 10. 500 12. 000 
Ns 48 ede tos gn cchaitencceds 25.510 | 22.220| 20.500} 20.500| 15.500) 13.440| 11.625 
a eS eee 22.780 | 18.830 | 20.500 | 19.340 | 19.960 | 13.590/ 10.875 
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Chilean exchange has followed a course paral- 
leling changes in the condition of the nitrate in- 
dustry. Diaia ten months of relativestrength, 
the Chilean peso has shown decided weakness 
lately, having reached the lowest point at the 
middle of April, when the American dollar was 
quoted in Chile at 11.20 pesos. Before the 
outbreak of the war the rate for dollars in 
Chile fluctuated from 5 to 6.50 pesos. During 
the war, on account of the sudden and abnor- 
mally heavy demand for Chilean nitrates, the 
rate jumped to 3 pesos to the dollar. As late 
as July, 1920, dollars were quoted in Chile at 
less than 5 pesos, ormore than 20 cents American 
currency per peso. The preceding table indi- 
cates the fluctuations of Chilean pesos in United 
States currency values since January, 1918. 

In addition to the nitrate situation, the most 
important factors affecting Chilean currency 
are the volume of paper money issues and the 
state of government finances. 


CURRENCY AND FINANCE. 


Resumption of specie payments, so often 
deferred, has been again postponed until the 
end of the current year. The first steps in 
this direction were taken in 1895, when a law 
was passed to redeem the outstanding paper 
currency at the rate of 18d. per Chilean peso. 
A conversion fund for this purpose was con- 
sistently built up from 1898 until 1904 out of 
the proceeds of certain taxes. This fund, 
which was never used, served to give to Chilean 
currency a certain degree of stability. In 
December, 1904, a new law was enacted post- 
poning the conversion from January 1, 1905, 
until the end of 1910, and further decrees have 
been passed postponing the date of conversion 
to December 31, 1922. A feeling of uncer- 
tainty in exchange values as well as speculation 
on a large scale have been the result of such 
policy. Official statistics reveal that a re- 
duction of 32,000,000 pesos was effected in 
January. The total outstanding circulation 
on January 31 was given as 292,395,970 ‘pesos. 
It does not seem, however, that current con- 
ditions at present warrant a deflation of the 
currency. It is likely that new issues will 
soon be made by way of replacement. 

It is generally held that the pre oe system 
of Chile is not adequate for effectively handling 
her financial requirements. Judging from 
opinions expressed by the leading financial 
reviews of the country, Chile realizes, like sev- 
eral other Latin-American countries, that the 
establishment of central banking in some form 
that will as far as possible render the national 
currency independent of the variations of 
foreign trade, and that will provide for the 
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oa control of exchange, is highly desirable. 
far, Peru is the first country in Latin 
America to institute such a system. 

Chile has nevertheless met with success in 
floating herforeignloans. A loan of £1,500,000 
was placed in London last Janu This 
amount, according to the Minister of Finance, 
will be sufficient to meet the foreign expenses 
of the Chilean Government during the present 
year. Loans floated in the United States by 
the Government of Chile since the armistice 
are presented in the following table: 




















‘ | In- | 
Time. | Offered 
offered. | Maturity. ms at— | Amount. 
= a ——EE Ry se dines — 

Chile, external... . Feb., 1921 | Feb., 1941 8 99 |$24, 000, 000 
ip Oct., 1921 | Oct., 1926 | 8 99 | 9,500, 000 
WA bcd hvac Nov., 1921 | Nov.,1946 | 8 | 99 | 10,500,000 

QR sash ede ce eae Pi Sey 44, 000, 000 
| 





On June 15 interior debt bonds of the Re- 
public of Chile were offered in New York to the 
amount of 10,000,000 pesos. These bonds, in 
coupon form, are in denominations of 1,000 
pesos and bear interest at the rate of 8 per 
cent. 

It seems likely that further foreign loans will 
be necessary in order that current expenses 
may be met. The National Treasury of Chile 
at the beginning of the current year was faced 
with a deficit of over $25,000,000. There are 
no figures yet available of Government revenue 
for 1921. 


ECONOMIC AND FINANCIAL CONDITIONS 
IN CUBA. 


COMMERCIAL AND INDUSTRIAL POSITION. 


Cuba is the largest of the West Indian 
Islands. It is divided into six Provinces, with 
a total area of 44,215 square miles and a popu- 
lation of 2,888,895 inhabitants, as follows: 





Popula- 














Province. | (square | tion in 
| miles). | 1920. 
0 RRR REED BORSA LIS LOY TP Es | 3174! 698,383 
EE Ils. Was cdendeescdanhbnatan de Uenacceeues | 5,212 | 261, 198 
IES ane. 9 6.4 sopcseniasautcnckiaktnn uta tdeaiet 260 | 312,704 
FEE EE? So onsen naciosencssenpratengnsinend 10.018 oe ons 
EN cic ncdcbncebvcdayadecvspeenckndiresenseens 
WRENNER s < cecqsdddsvcbasnndcapuccknnsaeaasbaned | 14, 227 730, 000 
| RL ai OE i ated Sa be | 44, 215 


| 2, 888, 895 





Irregular mountain chains cross the island 
in all directions, forming healthful and fertile 
valleys and plateaus. The two most important 
rivers are the Cauto, about 200 miles long and 
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navigable for light vessels, and the Sagua la 
Grande, which is also navigable for about 20 
miles. Cuba has about 6,500 miles of coast 
line, with 54 harbors. The most important 
are Bahia Honda, Habana, Matanzas, Sagua, 
and Nuevitas on the north coast and Guan- 
tanamo, Santiago de Cuba, and Cienfuegos on 
the south. The principal cities are Habana, 
the chief seaport and capital of the island, 
with a population of about 350,000 inhabitants, 
Santiago de Cuba, which is a very important 

ricultural and mining center, Camagiiey, and 
Matanzas. 

Cuba occupies an enviable geographical posi- 
tion. Her proximity to the markets of the 
United States, Mexico, and the north of South 
America affords a most advantageous position 
for the development of her trade. Her soil is 
fertile and rich in minerals. Sugar is Cuba’s 
main source of wealth, but the planting of to- 
bacco, coffee, cocoa, corn, cotton, and henequen 
is also well developed. The following table in- 
dicates the production of sugar in Cuba during 











the last 11 fiscal years: 

Crop of— Tons, Crop of— Tons. 
ER 1,483, 451 || 1916-17............... 3, 054, 997 
RE cn onsanears 1,895, 984 || 1917-18............... 3, 473, 184 
 * renee 2’ 483, 537 || 1918-19............... 4” 009" 734 
I Ao Seendonineaeh 2; 597,732 || 1919-20............... 3, 735, 425 
I vxns sr ccecac 2'608,914 | 1920-21............... 3,974, 116 
SGD. cs.. ck. cesses 3’ 034. 272 





Tobacco is not grown everywhere in the 
island. It is estimated that not more than 3 
per cent of the land is suitable for tobacco 
growing. Most of this land is located in the 

rovince of Pinar del Rio. Coffee is not grown 
on a considerable scale at present. Soil con- 
ditions, however, are excellent for its cultiva- 
tion, and in the middle of the last century 
Cuba’s coffee exports averaged 25,000,000 kilos 
per annum. Later on, when sugar-cane grow- 
ing was found to be more profitable than 
coffee, planters abandoned the cultivation of 
this commodity, and sugar cane was planted 
instead. Large quantities of coffee are con- 
sumed in Cuba, and the importation of this 
staple into the country is a source of con- 
siderable revenue for the Cuban Government. 

The Province of Oriente is the richest in 
minerals, but mines are also located in the 
Provinces of Camagiiey and Pinar del Rio. 
According to the Cuban law, products below 
the immediate surface do not belong to the 
owner of the land. Exploitation of mineral 
products is, therefore, a matter of Govern- 
ment concession. According to statistics of 


the Department of Agriculture of Cuba, the 
mineral production of that country during the 


-kinds of valuable timber. 





year 1919 was as follows: 200,000 tons of 
iron ore; 70,000 tons of copper; 18,000 tons 
of manganese; 10,000 tons of asphalt; and 
8,000 barrels of oil. 

The cattle-raising industry is well developed 
in Cuba, especially in the Province of Cama- 
Filey, where there are excellent grazing lands. 

ecent reports give the following estimates of 
live stock for Cuba: Cattle, 3,703,928; horses, 
720,040; mules, 53,264; donkeys, 2,882. 

The forests of Cuba are rich in almost all 
Mahogany, cedar, 
and rosewood are found in abundance. It is 
estimated that the Government owns about 
1,250,000 acres of forest lands. 


FOREIGN TRADE. 


Trade conditions in Cuba depend almost en- 
tirely upon the sugar crop and market. The 
roblem of greatest urgency which has con- 
ronted the Sensumans since 1920 has been 
the proper disposal of the enormous stocks of 
sugar held in warehouses at the seaports. 
This sugar had been produced at high prices 
and became almost unsalable after the sudden 
fall in price. On the other hand, the ware- 
houses of Habana were glutted with all kinds 
of imported articles, purchased at top prices 
in foreign markets, the majority in the United 
States. Consignees were unable to find their 
goods, perishable staples were damaged, anda 
chaotic condition was created by the conges- 
tion of Habana harbor, the facilities there 
being inadequate for handling the extraor- 
dinary emergency that arose. The war de- 
mand for sugar and the consequent rise in its 
price had brought about a state of prosperity 
with consequent overtrading never before ex- 
perienced by Cuba. This period came sud- 
denly to an end in the fall of 1920, when an 
era of readjustment began. The settlement of 
outstanding accounts will not be finally 
arranged for many months. Overpurchasing, 
congestion of ports, banking collapse, late and 
bad shipments, and inability on the part of 
Cuban commercial houses to collect outstand- 
ing accounts from their debtors are factors 
which have all contributed to the present 
critical situation. Adjustments of various 
kinds have been tried, such as allowing long 
terms of payment, making considerable reduc- 
tions in commercial debts, and having com- 
modities reshipped to ports of origin. Never- 
theless, the situation as a whole se to be 
still far from normal. ‘Trade in foodstuffs is in 
better condition than that of textiles or hard- 
ware, 35 per cent of the total textile accounts 
in the island being still reported as subject to 
arrangement. 
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The foreign trade of Cuba suffered a severe 
reverse during the year 1921. The followin 
table, giving the value of Cuban exports an 
imports during the calendar years 1920 and 
1921, indicates that in 1920 Cuba had a foreign 
trade balance in her favor amounting to 
$236,992,096, whereas in 1921 the value of 
Cuba’s imports exceeded that of her exports 
by $78,304,359. The reason for this sudden 
change was the decrease in exports of sugar 
and tobacco products. 


ForREIGN TRADE OF CUBA. 





i Cuba. E ts f Cuba. 
Countries of origin Imports into Cuba xports from Cuba 
and destination. 





1920 1921 1920 1921 





United States..... $404, 385, 767 |$265, 548,658 $626,915, 178 |$222, 541, 281 
Other American 


countries. ....... | 36,435,851 | 23,391,239 | 25,134,137 | 5, 732, 895 
Germany......... 2, 879, 504 ee Deere | 458, 392 
Sas ceracseced | 27,974, 309 13, 654, 172 7, O41, 517 2, 480, 288 

Picea nidpbess 16, 879, 245 9, 356,096 | 13,005,079 | 4, 905, 475 
United Kingdom..| 17, 703, 17, 128,166 98, 354,736 | 27, 232, 572 
Other European | 

countries. ....... | 7,784,300 | 6,750,039 | 17,961,254 | 4,441,235 
All other countries. | 42,973,717 | 15,231,749 | 5,596,887 | 10, 338, 602 














557, 016, 692 | 356, 435,099 | 794,008,788 | 278, 130, 740 





Figures showing Cuban exports by commodi- 
ties during the fiscal year 1920-21 are not 
available. The following comparative table 
gives a clear indication of the importance of 
sugar and tobacco exports from Cuba during 
the fiscal years 1915-16 to 1919-20, in com- 
parison with her other export staples: 


Exports FROM CUBA BY CLASSES OF COMMODITIES. 











1915-16 | 1916-17 | 1917-18 | 1918-19 | 1919-20 
Animal and 
animal prod- | 
ee $3, 460, 799| $3, 266,645) $2,877,978 $3, 388, 994) $2, 168, 753 
Sugar and mo- 
lasses....... 255, 943, 707|279, 229, 879 322, 759, 784 407, 870, 889|784, 051, 805 
Fruits, grains, | } 
and vegeta- | 
bles........| 3, 547, 299| 3,217,909] 2, 484,063, 2, 149,945) 2, 327, 319 
Marine prod- | | 
See | 210,421} 257,785} 211,197) 264,233) 428, 006 
Mineral prod- | | | 
ucts........ | 7,298,010) 12, 101,388} 11,772,727! 10,647,290} 7, 003, 090 
Forest prod- | | 
WHE isi.... | 980,873} 1,898,111) 994,138) 747,878) 1,307, 515 
Tobacco...... 25, 759, 860) 27,315, 993] 32, 028, 520| 40, 836, $31] 54, 326, 149 
Miscellaneous.| 39, 600, 409) 29, 752,073) 7, 996, 313| 12,749,151) 3, 525, 704 
Total. . .|336, 801, 378/357, 039, 783/381, 124, 720478, 655, 211/855, 138, 341 
! 











The following table shows Cuba’s foreign 
trade for the fiscal years 1911—12 to 1920-21: 


{In thousands of dollars.] 











Fiscal year Imports. | Exports. | Total. 

WOES Gig dg t¥ees cepledscncivenes 120, 229 | 146, 788 | 267, 017 
TNR ih ocx sis ydikeciwnicacs vee 135,810 | 165,208} —-301, 018 
i le A a ARABS 134,008 | 170,797 | 304, 805 
BAS bv None s55) ove navececdonce 128, 132 | 219, 447 347, 579 
WS cbs se cas ve avoecdacs’ 201,024 | 336, 801 537, 825 
BE hbib Wes decvdeccccedcddects 261, 377 357, 040 618, 417 
IA tir utd) CRE EG CE anal dso 302, 624 381,125 | 683, 749 
MICS wna ch uivégnncdcaseegcates 315, 686 478, 6: 794, 341 
Sas cnidbidnsishbonesbiadacaces 435, 258 855,138 | 1, 290, 396 
SPER 6 axcdbecetoceusnccaccesdns 573, 577 395, 915 968, 4 








The figures for recent months indicate that 
trade conditions in Cuba are gradually improv- 
ing. The market is not as yet in healthy con- 
dition, but, due to an increasing demand for 
sugar and tobacco products from Cuba, the 
purchasing power of that country is being 
steengtheued, 


BANKING SITUATION. 


October 8, 1920, marked the beginning of a 
financial panic and commercial liquidation in 
Cuba. A fever of gambling and speculation 
had resulted from the high prices of sugar and 
other Cuban products. Land values had risen 
enormously, and while most banks conducted 
their affairs in a prudent manner, several had 
not resisted the temptation to speculate and 
had indulged in operations attended with con- 
siderable risk. Money was freely advanced on 
sugar in storage to a high percentage of its cur- 
rent value, allowing en a small margin which 
in some cases did not amount to more than 10 
per cent of the market value of the collateral. 
Advances were made against future crops upon 
an estimated production basis as well as 
against plantations, lands and centrals. This 
situation, having as a basis a temporary and 
fictitious price for sugar, came to a sudden end 
as soon as the price started downward. As a 
result, Cuba has been subjected to a severe 
financial crisis from which she has not as yet 
recovered. : 

President Menocal signed a decree for a mora- 
torium on October 10, 1920, as an emergency 
measure. When it became evident, however, 
that certain banks were heavily involved in 
loans on sugar and property, the value of 
which had been considerably reduced, deposi- 
tors became panic-striken. It was then clear 
that adjustment to new conditions on the part 
of the financial institutions of the island would 
result in heavy losses which would seriously 
impair the stability of large banks, whereas the 
weaker ones could not be expected to survive. 
The Government was called upon to pass legis- 
lation especially designed to protect the inter- 
ests of the small institutions, and on January 
27, 1921, laws were passed by the Cuban Con- 
gress, called the Torriente laws,~providing for 
the gradual repayment of commercial indebted- 
ness within 105 days after promulgation of the 
law. On January 31, 1921, President Menocal 
signed a bill previously passed by Congress 
creating a banking liquidation commission of 
a temporary character, the members of which 
were appointed by the President. The secre- 
tary of finances acted as a member ex-officio. 
The commission was empowered to take posses- 
sion of the assets of the institutions which 
might come under the terms of the legislation 


ae 
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and to dispose of them in such a manner as 
would best serve the interests of the credi- 
tors. The details for the liquidation of the 
institutions in question were to be carried out 
by liquidating committees appointed by the 
liquidation commission, the members to be 
appointed and removed by the commission 
which would supervise the work of the said 
committees. 

Institutions were declared in suspension of 
payments whenever they were found to come 
within certain conditions described in articles 
870 and 871 of the commercial code, as amended 
in June 24, 1911. Such institutions were re- 
quired to request in writing that the commis- 
sion consider them in suspension of payments 
within 48 hours after it was discovered that they 
were in that condition. Bank creditors were 
given the right to present to the commission 
petitions to the effect that debtor banks be con- 
sidered in suspension of payments. Upon re- 
ceipt of such a request the commission was to 
call a meeting of the owners of the bank and to 
take the necessary steps toward creating a 
liquidating committee for the bank. 

‘The management which the commission was 
to take over under this provision included 
credit institutions and banks of issue and dis- 
count, found under circumstances specified in 
Sections VII and VIII, Chapter I, and Book II 
of the Commercial Code. All other mercantile 
institutions and private banks and bankers, 
having as their principal business to receive 
money on deposit and to carry current and 
savings accounts with corporations, societies, 
or persons also fell under the jurisdiction of the 
liquidation commission. 

The liquidating committees were required 
within three months after an institution had 
been declared in suspension of payments to pro- 
pose to the commission, the stockholders of the 
institution under their charge, and the credi- 
tors, a plan for reorganization of the bank, pro- 
vided the amount lost did not amount to more 
than 50 per cent of the subscribed capital and 
surplus of the institution, and provided all 
creditors would be reimbursed in full within a 
year’s time. If the reorganization plan did not 
meet with the approval of the creditors, or if 
the stockholders refused to accept it, the insti- 
tution was to be liquidated. The liquidation 
commission law has been supplemented by 
decrees of April 12, 1921, May 15, 1921, and 
July 8, 1921. These decrees outline in greater 
detail the organization and manner of pro- 
cedure of the liquidation commission as well as 
the liquidating committees. 

Seventeen banks have been taken under 
jurisdiction of the liquidation commission on 
the dates specified, as follows: 
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1. Banco Federal de Cuba, Cienfuegos... Mar. 1, 1921 
2. Banco Nacional de Cuba, Habana... .. Apr. 11, 1921 
3. Banco Trillo y Hermanos, Morén..... May 9, 1921 
4. Banco Pefiabad Areces y Compaiifa, 
a Newinsits Gene kudancson ok oth May 10,1921 
5. Banco Internacional de Cuba, Habana. May 23, 1921 
6. Banco Francisco Diaz Vega, Ciego de 
MUI ina ekki nidsckes cee neon weaken’ May 30, 1921 
7. Banco J. A. Bances y Compafifa, Ha- 
BARE cS een kg scclt arepeinsk weseea June 1, 1921 
8. Banco Espafiol de la Isla de Cuba, Ha- 
UR ic OSes rh ost iads'sitty ab s>'s June 6, 1921 
9. Banco de Propietarios Industriales y 
Arrendatarios, Habana. ........-.... June 14,1921 
10. Banco Victor E. Escartin, Morén..... July 18, 1921 
11. Banco Hispano Cubano de Oriente, 
Santiago de Cuba................... Oct. 11,1921 
12. Banco Alonso Expésito y Compaiifa, 
OD sib cd Kho cle SOV ies ec abe conde Nov. 7, 1921 
13. BancoJ. Silverio y Hermanos, Placetas. Dec. 6, 1921° 
14. Banco Dig6n y Hermanos, Habana.... Reorganized. 
15. Banco Demetrio Cordova y Compaiiia, 
RN cainnknn sti) vxancdpivesdges> Reorganized. 
16. Banco D. Fernandez y Hermanos, Car- 
ORD cctethns bite denn cVngnbes ses Reorganized. 
17. Banco Agapito Garcia Ilano, Guira de 
IEE ey SRE Bla mS Reorganized. 


In addition to the above-named institutions, 
the banking house of H. Upmann & Co., of 
Habana, suspended payments on April 30, 
1922. The first 10 of these institutions are in 
process of definite liquidation, in accordance 
with the provisions of the respective liquidating 
committees. The three next banks may be 
— or liquidated. Their affairs Cie 
not been definitely settled. The last four have 
been reorganized and have resumed operations. 

Liquidation and disposition of the assets of 
the institutions taken over by the liquidating 
committees have not been rapid, owing to the 
many difficulties encountered by the respective 
committees in collecting the accounts due to 
the banks resulting from the general economic 
stringency in the island. The creditors of the 
institutions under consideration have become 
impatient for the reimbursement of their funds 
deposited with the banks, and in several cases 
private committees have been appointed with a 
view to obtaining a more expeditious liquida- 
tion of the affairs of particular institutions. 

Branches of foreign banks operating in Cuba 
have also shared the difficult financial situation 
and their losses have been proportionate to their 
investments in sugar in storage, plantations, 
and lands. Several of these institutions are at 
present supervising the manufacture of sugar in 
the centrals tendered to them as collateral for 
advances made to owners, with the hope of 
recovering in the future their sugar investments 
which at present appear as bad or doubtful 
loans. These foreign branches are at present 
rendering Cuba considerable financial assist- 
ance, and their presence in the field prevented a 
complete paralysis of the banking business in 
the Pall of 1920. 
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State Banks and Trust Companies. 


ADMISSIONS. 


The following list shows the State banks and trust com- 
anies which were admitted to membership in the Federal 
eserve System during the month ending June 30, 1922, 

on which date 1,657 State institutions were members of the 
system. 














| Total 
Capital. Surplus. | resources. 
| cre aes 
District No. 3. 
Jenkintown Trust Co., Jenkin- 
Oe ee: auih aardhis « $125,000 $260,000 | $3,355,093 
Provident Trust Co., Philadel- 
SR Mn cian dPyencgs ce éexecet 2,000,000 | 5,000,000! 7,709, 440 
Union Savings Bank & Trust Co., 
yp, ne 222, 300 66, 690 834, 819 
District No. 4. 
Beaver County Trust Co., New 
PUMUN, BW scdw ce cnecccseses 400,000 | 160,000 | 1, 284, 275 
District No. 5. 
Old Dominion Trust Co., Rich- 
WME WHS 6 bk cin civdasasoccanse 1,000,000 | 1,000,000 | 4,616,394 
District No. 6. 
Farmers & Merchants Bank, 
PM MIR tis Bore dxeninnnnces ane 80, 000 50, 000 798, 481 
Farmers State Bank, Lincolnton, 
Oa sae ui ths cavvasehaseensvern ce 25, 600 | 15, 000 | 204, 863 
District No.7. | | 
Auburn Park Trust & Savings | 
Bank, Chicago, Ill.............. 200, 000 | 30, 000 246, 927 


Commercial State Savings Bank, 
SRE: Ura ns5 vebeceqencssas 1, 000, 000 | 200, 000 2, 931, 052 


District No. 8. 
Louisville Trust Co., Louisville, 





orn duaticn dus ass chucadtinns 806,100 | 161,220 | 4,286,931 
Corydon State Bank, Corydon, | 
eee 39, 100 | 7,900 | 76, 430 
Bank of Pontotoc, Pontotoc, Miss.; 100, 000 | 40, 000 | 799, 336 
Jefferson Bank, St. Louis, Mo....| 200,000 | 150,000 | 3,391, 447 
District No. 11. 
First State Bank, Roby, Tex..... GAO 1. ac ccvinees | 286, 484 
District No. 12. 
Farmers & Merchants Bank, Bur- 
ORs CN aie thdivasas vndnaenps 50,000 | 6,000 365, 131 
Farmers State Bank, Coulee City, | | 
WRN ghats cach ces keeodncsasecs 25, 000 | 2, 500 | 122, 220 





Reorganization.—The Provident Life & Trust Co. of Philadelphia has 
been reorganized and its banking and trust company business transferred 
to a new corporation named the Provident Trust Co. of Philadelphia, 
which company has been admitted to membership. 

Merger —Greensville Bank and Farmers & Merchant Bank, Emporia, 
Va., merged under name of Citizens Bank of Emporia. 

onversion.—Lincoln Trust Co., New York City, converted into Lin- 
coln National Bank. 

Absorbed by national bank.—State Savings & Mercantile Bank, 
Wichita, Kans. 

Insolvent.—E1 Paso Bank & Trust Co., El Paso, Tex. 

id neg mt | liquidation.—Security Savings Bank, Brigham City, Utah; 
Dollar Savings Bank & Trust Co., Bellaire, Ohio. 


New National Bank Charters. 


The Comptroller of the Currency reports the followin 
increases and reductions in the number and capital o 
national banks during the period from May 27 to June 23, 
1922, inclusive: 
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Num- | Amount 
ber of of 
banks.| capital. 

Ee Ce 5c nnd aenicnecécutesennsunccaen 18 | $5,590, 000 
MDGIGS BP SUI So 5s iin 085 kbd cee dee sete 
Increases of capital approved................-....-. 16 | 3,805,000 
Aggregate of new charters, banks restored to sol- 

vency, and banks increasing capital.............. 34 | 9,395,000 
NE 5 oi da) kik cctdldncacecdoabideniscdibadies 5 235, 000 
PORE MUU Frtithidny caunncccscetiusaenaenamiae’ 2 250, 000 

Total liquidations and reductions of capital. . 7 485, 000 
Consolidations of national banks under act of Nov. 

Uy WOidas akeamtpeskenacaansncsns Foxwtiueapadanes 3 | 2,350,000 
Aggregate increased capital for period ..............|.......- 9, 395, 000 
Reduction of capital owing to liquidations, etc.....|........ 485, 000 

FER TON iins «cits cnn inesdanndins ctdancnsaesbeneasae 8, 910, 000 














1 Includes 1 reduction in capital aggregating $200,000 incident to con- 
solidation under act of Nov. 7, 1918. 


Fiduciary Powers Granted to National Banks. 


During the month of June the Federal Reserve Board 
approved applications of the national banks listed below 
for permission to exercise one or more of the fiduciary 
powers named in section 11 (k) of the Federal reserve act 
as amended, as follows: 

. Trustee. 

. Executor. 

.. Administrator. 

Registrar of stocks and bonds. 

Guardian of estates. 

. Assignee. 

. Receiver. 

. Committee of estates of lunatics. 

. In any other fiduciary capacity in which State banks, 
trust companies, or other corporations which come into 
competition with national banks are permitted to act 
under the laws of the State in which the national bank is 
located. 

The numerals opposite the name of each bank indicate 
power or powers it is authorized to exercise, as given 

ow: 


WO IDNP WN 














Dis- | 
Powers 
Place. = | Name of bank. | granted. 
Ballston Spa, N.Y..| 2 | Ballston Spa National 1 to9. 
ank. 
Dover Plains, N. Y.. 2) Deve. Plains National | 1 to9. 
ank. 
Nutley, N.J......... 2 First National Bank...... | 1to9. 
Dover, Del.......... 7 ew TER STE | 1tod 
Mechanicsburg, Pa... Ce eee 1 to9. 
Newtown, Pa....... ry ee Pie samthatebakabbenenl 1 to7 and 9, 
Philadelphia, , ee 3 | National Bank of Com- | 1 to9. 
merce. 
Richmond, Ky...... 4} Madison National Bank... 1 to 5, 7 to 9. 
Columbus, Ohio..... 4 oe National | 2,3, 5 to 7. 
ank. 
Baltimore, Md....... 5 | National Bank of Balti- | 1 to9. 
more. 
Charleston, W. Va... 5 | Charleston National Bank.) 1 to 9. 
Montgomery, Ala.... 6 | First National Bank...... | 2,3, 5 to 9. 
Columbia City, Ind.. P lisevs BOceiscndsthedcateaced | 1 to9. 
Monterey, Ind....... | T deusce WO iinid Shaken cabtnadinnhe | 1to3,5to% 
Terre Haute, Ind.... y 2 ee ik bi ciitaeeintn hain sl 1to% 
Pine Bluff, Ark......| | 8 | Simmons National Bank.. 1 to 9. ” 
St. Louis, oreaeers 8 | Security National Bank | 1 to9. 
Savings & Trust Co. 
Jamestown,N.Dak..; 9| James River National 1 to 3, 5 to 7 
Bank. and 9. 
Orange, Tex......... 11 | Orange National Bank.... 1 to 9. 
Long Beach, Calif... 12) First National Bank..... 1 to9. 
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LAW DEPARTMENT. 


Amendments to the Federal Reserve Act. 


The following bills amending section 10 and 
section 9 of the Federal Reserve Act, respec- 
tively, have been passed by both Houses of 
Congress and approved by the President and 
are now law: 


[Pusuic—No. 230.—67TH ConGREss. ] 
[S. 2263.] 
An act toamend the Federal Reserve Act approved December 23, 1913. 


Be it enacted by the Senate and House of Representatives of 
the United States of America in Congress assembled, That 
section 10 of the Federal Reserve Act, approved December 
23, 1913, is amended to read as follows: 

Sec. 10. A Federal Reserve Board is hereby created 
which shall consist of eight members, including the 
Secretary of the Treasury and the Comptroller of the Cur- 
rency, who shall be members ex officio, and six members 
appointed by the President of the United States, by and 
with the advice and consent of the Senate. In selecting 
the six appointive members of the Federal Reserve Board, 
not more than one of whom shall be selected from any one 
Federal reserve district, the President shall have due 
regard to a fair representation of the financial, agricultural, 
industrial and commercial interests, and geographical 
divisions of the country. The six members of the Federal 
Reserve Board appointed by the President and confirmed 
as aforesaid shall devote their entire time to the business 
of the Federal Reserve Board and shall each receive an 
annual salary of $12,000, payable monthly, together with 
actual necessary traveling expenses, and the Comptroller 
of the Currency, as ex officio member of the Federal Re- 
serve Board, shall, in addition to the salary now paid him 
as Comptroller of the Currency, receive the sum of $7,000 
annually for his services as a member of said board. 

The Secretary of the Treasury and the Comptroller of the 
Currency shall be ineligible duiee the time they are in 
office and for two years thereafter to hold any office, 
position, or employment in any member bank. The 
appointive members of the Federal Reserve Board shall be 
ineligible during the time they are in office’ and for two 
years thereafter to hold any office, position, or employment 
in any member bank, except that this restriction shall not 
apply to a member who has served the full term for which 
he wasappointed. Of the six members thus ry ser ea by 
the President one shall be designated by the President to 
serve for two, one for four, one for six, one for eight and the 
balance of the members for ten years, and thereafter each 
member so appointed shall serve for a term of ten years, 
unless sooner removed for cause by the President. Of the 
six persons thus appointed, one shall be desigated by the 
President as governor and one as vice governor of the Federal 
Reserve Board. The governor of the Federal Reserve 
Board, subject to its supervision, shall be the active execu- 
tive officer. The Secretary of the Treasury may assign 
offices in the Department of the Treasury ‘ee the use of 
the Federal Reserve Board. Each member of the Federal 
Reserve Board shall within fifteen days after notice of 
appointment make and subscribe to the oath of office. 

The Federal Reserve Board shall have power to levy 
semiannually upon the Federal reserve banks, in propor- 





tion to their capital stock and surplus, an assessment suffi- 
cient to pay its estimated expenses and the salaries of its 
members and employees for the half year succeeding the 
levying of such assessment, together with any deficit 
carried forward from the preceding half year. 

The first meeting of the Federal Reserve Board shall be 
held in Washington, District of Columbia, as soon as may 
be after the passage of this act, at a date to be fixed by the 
Reserve Bank Organization Committee. The Secretary 
of the Treasury shall be ex officio chairman of the Federal 
Reserve Board. No member of the Federal Reserve 
Board shall be an officer or director of any bank, banking 
institution, trust company, or Federal reserve bank nor 
hold stock in any bank, banking institution, or trust com- 
pany; and before entering upon his duties as a member of 
the Federal Reserve Board he shall certify under oath to 
the Secretary of the Treasury that he has complied with 
this requirement. Whenever a vacancy shall occur, other 
than by expiration of term, among the six members of the 
Federal Reserve Board appointed by the President as 
above provided, a successor shall be appointed by the 
President, with the advice and consent of the Senate, to 
fill such vacancy, and when appointed he shall hold office 
for the unexpired term of the member whose place he is 
selected to fill. 

The President shall have power to fill all vacancies that 
may happen on the Federal Reserve Board during the re- 
cess of the Senate by granting commissions which shall 
expire with the next session of the Senate. 

Nothing in this act contained shall be construed as tak- 
ing away any powers heretofore vested by law in the Sec- 
retary of the Treasury which relate to the supervision 
management, and control of the Treasury Department and 
bureaus under such department, and wherever any power 
vested by this act in the Federal Reserve Board or the 
Federal reserve agent appears to conflict with the powers 
of the Secretary of the Treasury, such powers shall be ex- 
ercised subject to the supervision and control of the 
Secretary. 

The Federal Reserve Board shall annually make a full 
report of its operations to the Speaker of the House of 
Representatives, who shall cause the same to be printed 
for the information of the Congress. 

Section three hundred and twenty-four of the Revised 
Statutes of the United States shall be amended so as to 
read as follows: 

‘Src. 324. There shall be in the Department of the 
Treasury a bureau charged with the execution of all laws 
passed by Congress relating to the issue and regulation of 
national currency secured by United States bonds and, 
under the general supervision of the Federal Reserve 
Board, of all Federal reserve notes, the chief officer of 
which bureau shall be called the Comptroller of the Cur- 
rency and shall perform his duties under the general direc- 
tions of the Secretary of the Treasury. 

‘‘No Federal reserve bank ino have authority here- 
after to enter into any contract or contracts for the erec- 
tion of any building of any kind or character, or to author- 
ize the erection o 4 building, in excess of $250,000, 
without the consent of Congress having previously been 

iven therefor in express terms: Provided, That nothing 
erein shall apply to any building now under construc- 
tion.”’ 


Approved, June 3, 1922. 
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[Pustic—No. 279.—67TH ConaREss.] 
[S. 831.] 


An act to amend the proviso in pa ph 10 of section 9 of the Federal 
—— = amended by the act of June 21, 1917, amending the Federal 
eserve Act. 


Be it enacted by the Senate and House of Representatives 
= United States of America in Congress assembled, That 

e proviso in paragraph 10 of section 9 of the Federal 
Reserve Act amended by section 3 of the act of June 
21, 1917, amending the Federal Reserve Act be amended 
to read as follows: 

“‘ Provided, however, That no Federal reserve bank shall 
be permitted to discount for | State bank or trust 
company notes, drafts, or bills of exchange of any one 
borrower who is liable for borrowed money to such State 
bank or trust company in an amount greater than that 
which could be borrowed lawfully from such State bank 
or trust company were it a national banking association.” 


Approved July 1, 1922. 





Amendment to National Bank Act. 


The following bill amending section 5136 of 
the Revised Statutes has been passed by both 
Houses of Congress and approved by the 
President and is now law: 


[PusLic—No. 262.—67TH CONGREss. } 


[H. R. 9527.] 


An act to amend section 5136, Revised Statutes of the United States, 
relating to corporate pane of associations, so as to provide succes- 
sion thereof for a period of ninety-nine years or until dissolved, and 
to apply said section as amended to all national banking asso- 
ciations. 


Be it enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, That 
section 5136 of the Revised Statutes of the United States 
be amended so that the paragraph therein designated as 
‘Second ” shall read as follows: 

‘Second. To have succession until ninety-nine years 
from July 1, 1922, or from the date of its organization if 
pene a. after July 1, 1922, unless it shall be sooner dis- 
solved by the act of its shareholders owning two-thirds of 
its stock, or unless its franchise shall become forfeited by 





reason of violation of law, or unless it shall be terminated 
by act of Congress hereafter enacted.”’ 

Sec. 2. That all acts or parts of acts providing for the 
extension of the period of succession of national banking 
associations for twenty years are hereby repealed, and the 

rovisions of paragraph second of section 5136, Revised 
Statutes, as herein amended shall apply to all national 
banking associations now organized and operating under 
any law of the United States. 


Approved July 1, 1922. 


Commercial Failures Reported. 


While commercial failures in the United States still 
considerably exceed in number those of last year, the 
margin of increase is narrowing and the 1,254 defaults 
reported to R. G. Dun & Co. for three weeks of June com- 
pare with a total of 893 for the corresponding period of 
1921. The statement for May, the latest month for which 
complete returns are available, discloses 1,960 insolvencies 
for $44,402,886 of liabilities, as against 1,356 failures for 
$57,066,471 in May last year. In point of number, the 
defaults in May this year are less than in any previous 
month since last October, while the indebtedness is the 
lightest in eight months. Separated according to Federal 
reserve districts, the May statistics show more insolvencies 
than in that month of 1921 in all districts except the 
eleventh district, but the fifth, sixth, seventh, and eighth 
districts report smaller liabilities. 


Fartures Durina May. 














Number. Liabilities. 

District. —_——-—_——| — 

1922 | 1921 | 1922 1921 

| 7 ra. y Sead 
SS, a ENR a Seo 186 | 97 | $3,476,746 $2,783, 066 
"Sa RITE BE HE 419 | 222 | 16,605,233 | 11,172) 495 
is cnc ovine snneyecete 87| 69) 1,568,262 1/516,804 
| i aie aie ea Sata 173 | 102] 3,359,073  — 1, 969, 231 
i am RRR ae 169| 991 2.544963, 2)657,764 
is otis £44 cass deateaee 179 | 148 | 3,784,262! 4,750, 423 
ti cintideseee chokes 231| 169 | 4,254,855 | 5,624,522 
MI 0 cians tan csnatacdes 117| 101 | 1,750,033 | 20,612,058 
RDS Saks Geiaridasccechvesed 79 | 59 | 1,342,341} 1,203,396 
i a ee Re a 70; 67] 1,204,560 1,073, 219 
PR dacscci<osnsudeasae 84 92 | 2,175,351 1, 851, 774 
bh doicsechschustiuen’ 166 | 131 | 2,247,207 | 1,851,629 
NUE usu Gace duideon | 1,960 | 1,356 | 44,402,886 | 57,066, 471 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
INTERNATIONAL WHOLESALE PRICE INDEXES—UNITED STATES AND ENGLAND. 


Wholesale prices in the United States showed a marked increase in May, having advanced 
6 per cent, according to our index number compiled for purposes of international comparison. 
ior in England show the same tendency with an increase of 2.4 per cent over the April 
number. 

The various group indexes did not, however, rise similarly in the two countries. Raw 
materials increased 9 per cent in the United States and only 1 per cent in England, while con- 
sumers’ goods increased 4.4 per cent in England and only 2.5 per cent in the United States. 
The continued increase in prices of cattle, wool, cotton, and copper, caused the British index 
of raw materials to rise. Consumers’ goods were influenced by an increase in bacon, ham, 
mutton, and beef, although coffee and tea continued to decline. In England, producers’ goods 
rose 3 points, goods exported 3 points, and goods imported 5 points, while the corresponding 
a * in the United States increased 9, 11, and 4 points, respectively. 

n June the Federal Reserve Board’s index number for the United States rose 4 points 
to 162, while the Board’s index for England decreased 2 points to 169. 





INDEX NUMBERS 


OF WHOLESALE PRICES IN THE UNITED STATES AND ENGLAND 
FEDERAL RESERVE BOARD, 1919 -1922 
AVERAGE PRICE LEVEL OF 1913=100 
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INDEX NUMBER OF WHOLESALE PRICES IN TEE UNITED STATES.—CONSTRUCTED BY THE FEDERAL RESERVE BOARD 
FOR THE PURPOSE OF INTERNATIONAL COMPARISONS.! 


Average prices in 1913=100.) 
| | | | 
| 
| 





Goods | Goods | Goods | Raw Pro- | Con- | ancom- 


Year and month. ducers’ sumers’ 











produced. |imported.| exported. |materials. goods. goods. modities. 
| | } 
es. hie aE re Oa. gt ene Vn er er od 214 | 174 | 221 | 209 198 221 | 211 
abe gins cc cupanveds ede qunccccschiebadsctecgmarsbindsenniemseet 242 191 | 235 235 237 244 | 239 
Gg Me rah o ra viccccecne cccuantescce}oubencedhasecesncetaqundases 148 108 136 141 142 160 | 148 
1921. 
ET is Sods tds on Kong Gibs s os Cacedadyssnadeanehesardabtdietecasianteted 148 105 129 139 145 152 | 145 
rs SAGMNS vy <nk Haetnid oo sc vcbhdeToavbbadae soca ve Mbekedescanakeceu 140 102 | 126 133 | 140 | 154 | 142 
Ce MER ahins cyhas dvGhbaees ec bahwas ands iibkiwans ae Canbaweeankhs wake | 143 103 | 126 134 | 136 | 162 | 145 
MN So Fans <cignue wicni a ape nena Sxaubacsa Can eeeie eee ntetar sata 144 104 | 127 133 | 133 167 | 146 
REDS Ab6 ecb onhgedsssSebban tse nad Paiees cokadaeseansuabyeccnes 144 106 149 138 | 133 | 162 | 146 
ie 3 cons Cav adh is sce Peach Hone es cnainandadhus tin Pewee cade | 143 107 | 146 140 | 132 | 158 145 
Eas ocetevdeu rn vckkgineshtsnpebiesescadacdaeaaaaatttacdes aie 142 108 143 141 128 157 | 145 
ries ve xcas capa ens tcnnsa te ceeent inelede dda daebeecarat irons oe oa 140 111 | 141 140 127 153 | 142 
1922. | 
RT CCE Te Lr OE ER ee we ee 139 110 | 139 141 127 | 150 | 142 
Mie ag xin Leash 2k PONE GK s + cub eke she tAhan ata 143 110 | 142 145 127 | 155 | 146 
PTE ou BEE wa nex WLS cs ves Raw aor de atdkes ahsevackeeeeedsieiinee ae | 144 111 | 144 147 126 157 | 147 
Ed bes iin de RST e oe abd oan ln Ah dna ndsedbatence meio 146 | 115 | 144 150 129 156 | 149 
oasis a cae wnat edhe ie giten Wohnen feo teed aptdie Deter 155 | 119 | 155 164 137 160 | 158 
So ian siitinccisnarin chat enka san Ks eohh eebaaenl terns 159 | 123 | 165 169 | 141 164 162 
| i 











1 The index number of the Federal Reserve Board has been constructed primarily with a view to international sania of wholesale prices. 
The number has been published monthly since May, 1920, but is computed for the years 1913, 1919, and the first of 1920 as well. 

For detailed information regarding the make-up of the number, reference may be made to the FEDERAL RESERVE BULLETIN for May, 1920, 
pages 499-503. The commodities included in the different groups are listed there with exact specifications and markets indicated. The “weights” 

ned to the different commodities in constructing the index numbers are also given in detail. Revisions in prices or weights appear in 
BULLETINS for June, 1920, June, 1921, and May, 1922. 

The index of “‘goods produced”’ consists of 85 quotations (30 raw materials, 24 producers’ and 31 consumers’ goods). These include agricultural 
products (such as grains, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel products, 
refined oils, chemicals, building materials, etc., among the producers’ goods; and potatoes, meats, flour, rice, eggs, dairy products, fruits, cotton 
and woolen cloths, underwear and hosiery, boots and shoes, and kerosene among the consumers’ goods. 

The index of ‘‘goods imported” consists of 19 quotations (10 raw materials,7 producers’ and 2 consumers’ goods). It includes Egyptian cotton, 
Australian and South American raw wool, Japanese and Chinese silk, South American hides, Straits tin, and Canadian lumber among the raw 
materials; plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, etc., among producers’ goods; and tea and coffee for consumers’ 


s. 

Leading American exports are included in the index of prices of ‘‘goods exported,’”’ which is made up of 39 quotations (17 raw materials, 11 
producers’ and 11 consumers’ goods). Grains, tobacco, cotton, copper, coal, pig iron, petroleum, and lumber make up the list of raw materials; 
Le eng oils, leather, semifinished metal products, refined oils, an chemicals the producers’ goods; and wheat flour, refined sugar, pork products, 
coffee, cotton cloth, boots and shoes, and kerosene the consumers’ goods. 

The index numbers of “raw materials,” ‘‘producers’ goods,’’ and “‘consumers’ goods,”’ consist of the commodities mentioned above which fall 
into these classes, whether they are of domestic or foreign’origin. The raw materials group include 40 quotations, the producers’ goods 31, and 
the consumers’ goods 33. 


The —- are obtained from representative trade journals and private firms. About half of them are the same that are used by the 
ti) 




















































































































Bureau of Labor Statistics in its larger compilation of prices and are furnished to the Board by that bureau. 
INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES 
1920 -1922 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
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INDEX NUMBERS OF WHOLESALE PRICES IN GREAT BRITAIN—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR 
THE PURPOSE OF INTERNATIONAL COMPARISONS. 


{Average prices in 1913=100.] P 














Produc- | Consum- Con- 
| Goods | Goods | Goods Raw , , All com- 
Year and month. } ers ers verted to 
|produced.|imported. exported, materials. goods. | goods. modities. gold basis. 
AD EINER. .ocescnstadersvcesaninccsecornessccsessvonseccons| -; mE] 247 275 226 261 241 241 221 
i he vniueeed nes bbb betes skatihweeetstessb ne euese | 315 | 294 438 291 355 292 314 242 
PE <b au ceined dan bdnsesuseansavebeessneh ashe naeenate 207 171 183 197 178 219 201 159 
1921. 
etek d cue ato evs nts tibbccketsh ou bsakcekbens Shue 209 167 182 198 179 216 201 164 
RA Mat nk cah cnet dnd heb acck ahs s hhh Geek tnese sobenaaenene 204 164 174 192 165 222 196 146 
Dtnackexancbccsebadkps PEE SE SRS Rie 5 202 | 165 168 193 161 195 146 
ET Lasniccxoschtsdwauss seh take once ceinsas cages kee } 199 | 170 171 195 165 212 194 148 
EL cok igs cbnbeoweneiaineucd hestucss dakksunes taneeebnac 192 | 163 175 187 166 200 187 149 
Re Se ee Ce Re Se eres A Nee } 182 | 154 164 177 153 191 177 144 
IE ind cknd d cep ne bacisenchabens cond snbnwnaedsua gkcbuwe an | 176 | 152 158 | 173 147 186 172 147 
; } 
174 | 149 158 | 171 147 181 170 148 
171 | 148 151 | 168 144 | 181 167 150 
172 | 147 153 170 142 183 168 151 
171 148 152 | 167 143 183 167 151 
174 153 155 | 169 146 191 171 156 
172 | 154 158 167 147 | 186 169 154 

















1 The British index number is the second of the series of wholesale price indexes to be completed by the Federal Reserve Board for the purpose 
of international comparisons. It was published for the first time in the FEDERAL RESERVE BULLETIN for February, 1922, but is also computed for 
the years 1913, 1919, 1920, and 1921. 
etailed information regarding the yoree the number may be found in the FEDERAL RESERVE BULLETIN for February, 1922 pages 147-153. 
The entire list of commodities included in the different groups is furnished there with exact specifications and markets indicated. The ‘weights”’ 
assigned to the different commodities in constructing the index numbers are also given in detail. 
‘a he ‘re og which form the basis for the index number are for the most part the same as those used in the Federal Reserve Board index 
of American prices. 
The index of “goods produced” consists of 55 quotations (16 raw materials, 26 producers’ and 13 consumers’ goods). These include agricultural 
products (grains, live stock, wool, and hides), pig iron, coal and coke among the raw materials; cotton yarns, woolen yarns and wool tops, semi- 
finished iron and steel products, building materials, chemicals, leather, etc., among the producers’ goods; cotton cloth, boots and shoes, food 
products, and tobacco among the consumers’ cy 

The index of ‘‘ goods imported”’ consists of 43 quotations (23 raw materials, 9 producers’ and 11 consumers’ goods). These include American 
and Australian wheat, American tobacco, American and Egyptian cotton, Australian wool, Straits tin, American copper, Swedish lumber, etc., 
among raw materials; West Indian sugar, India jute, Para and plantation rubber, American petroleum products, etc., among the producers’ goods; 
and Argentine beef, American pork products, coffee, tea, kerosene, etc., among the consumers’ goods. 

The index of ‘goods exported or reexported” includes cotton, wool, coal, pig iron, etc., among raw materials; cotton and woolen yarns, iron 
and steel products, rubber, etc., among the producers’ goods; and cotton cloth, boots and shoes, coffee, tea, and tobacco among the consumers’ goods. 

The index numbers of ‘‘raw materials,” “‘producers’ goods,”’ and ‘‘consumers’ goods”’ consist of the commodities mentioned above which fall 
into these — anand they are of domestic or foreign origin. The raw ma group includes 39 quotations, the producers’ goods 35, and the 
consumers S$ 24. 
The ‘‘all commodities” index is obtained by combining the group indexes of domestic and foreign goods. It consists of 98 different quotations. 
As a general rule quotations have been obtained from trade journals which have well organized price collecting services, or from individual 
firms. The American consul in London supervises the collection of the prices each month and cables them to the United States about the 7th of 
the following month. The index number is constructed here and is ordinarily ready for publication by the 10th or 15th of each month. 




















































































































INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND 
1920 - 1922 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
AVERAGE PRICE LEVEL OF 1913 = 100 
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INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—BUREAU 
OF LABOR STATISTICS—REGROUPED BY FEDERAL RESERVE BOARD.' 


[Average prices in 1913=100.] 




















Raw materials. 5 
Pro- Con- 
Year and month. A | | Total | ducers’ | sumers’ Sep 
ral | Animal | Forest | Mineral | 7h, goods. | goods. ae. 
products. products. products. | products. | terials. 

| 
WD, BIE cic cisecarcsessvncccacscscosecesessoseeasusess 256 | 183 333 | 235 | 240 235 252 243 
SEE, BIRTEN ES 5. ca ccivcrcccdsstoanscavees cevcectadesencquabne 133 | 108 208 187 | 151 140 161 153 

1921. | 
Bs cco ditita ds uns alva cin terehdedeat tadibnde a tienatasea agen 131 | 104 205 | 188 149 140 153 151 
ME caches cies dickies taxanedincytdearune des vavnguendontndank 122 | 109 203 | 177 145 134 153 148 
Re inv aah oases videedeurbebsagseeensascdensnGeguaatne 123 112 200 | 175 145 132 162 152 
cies ctunes <i axeduelssGovanntcscocatdavadsncceaude 142 104 194 172 146 133 160 152 
NS ae ave ta is ca Ldteedtle < cevdh <ccendikatedeacacbans 134 | 105 193 | 176 145 133 158 150 
FROM ccc cece cscs cvcccccoccccccacececcececcoseesccedss 129 | 103 200 | 178 145 130 157 149 
I abnd gate indcnndateien inet cxthovacvdouhudespaglaat 129 | 102 208 | 178 146 130 155 149 

1922. | 
IE ihn sais dk dpa siscetdeksguccs tabaeavaweehaadesad cours 129 | 107 207 | 177 147 127 151 148 
Bie vis beak hlobk snc dd kad cbeuapus centevecteaaeenddséeat 139 | 117 | 207 | 176 153 127 153 151 
NS osc aceadtzwnsol tienen vicceesenowstanthe 141 118, 207| 176 153 128 153 152 
IE de AR oi kid n coin <4 sk CeARNT Eas bUChAsn tax de bedantatae Oi 143 | 115 206 | 181 154 128 151 152 
SS Tt cine Sobers ona RRR RA Pe dna cnkcin CSdanaiad hoeion 151 | 116 203 | 192 | 159 132 154 @) 
I | } 


1 As the index number of the Bureau of Labor Statistics (which is based upon 315 quotations) has been reclassified by the Federal Reserve 
Board, the raw materials group consists of approximately 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158. Raw 
materials have been subclassified into agricultural products (mainly grains, cotton, and tobacco), based upon 19 quotations, animal products based 
upon the same number, forest products based upon 11 quotations, and mineral nape based upon 27 quotations. The FEDERAL RESERVE 
joan for October, 1918, contains a list of the commodities in each group. The weights are the same as those used by the Bureau of Labor 

2 These reclassified averages, with the exception of those for the ‘‘all commodities,” are based on the 12 monthly, not the weekly, figures for the 
year, as are the original averages compiled by the Bureau of Labor Statistics. 
3On account of the revision of the Bureau of Labor Statistics index, the old ‘‘all commodities”’ series was discontinued with the April number. 


In order to give a more concrete illustration | shown in the table have been obtained from the 
of actual price movements in the United States, | records of the United States Bureau of Labor 
there are also presented in the following table | Statistics, except in the case of bituminous coal, 
monthly Rrradt 3 and relative figures for certain | prices for which have been obtained from the 
commodities of a basic character. The prices | Coal Age. 


AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES. 




















{Average price for 1913—100.} 
. | Wheat, No. 1 Wheat, No.2, | Cattle, steers, | Hides packers 
Corn, No. 3 Cotton, middling northern spring . oy > | , — Hogs, light, 
4 ’ pring, red winter, good tochoice, | heavy native ; 
Chicago. New Orleans. | “Minneapolis. Chicago.’ | ~ Chicago. ’ | steers, Chicago. Chicago. 
Year and a= RRA ETKareREEEE| GR i ne 
month. | Average Average | 
Average | Rela- | Average| Rela- Average! Rela- | Average Rela- | rice Rela- Average Rela- rice per Rela- 
price per| tive | priceper| tive | priceper| tive | priceper| tive | P per ‘tive | price per tive P io tive 
bushel. | price. | pound. | price. | bushel. | price. | bushel. | price. pounds. price. | pound. | price. pounds. | price. 
So reer $0. 6155 100 ; $0. 1270 100 $0. 8735 100 | $0. 9863 100 | $8. 5072 100 | $0. 1839 100 | $8. 4541 100 
\ aa 1. 5800 257 - 3185 251 2.5660 294 2. 5370 239 | 17.4957 | 206 3931 | 210 | 18.3260 217 
Se 1, 3968 227 . 3301 260 2. 5581 293 2.5225 256 | 14. 4856 170 . 3122 174 | 14.7106 174 
BGR. secese. - 5648 92 1414 lll 1. 4660 168 1. 4353 146 8. 7803 103 - 1390 76 8. 8913 105 
1921. | . 
Sere - 6060 99 - 1178 93 1. 4923 171 | 1.5680 159 8. 4250 | 99 - 1188 65 8. 4550 100 
Gist ono cee - 6015 98 -1147 90 1.4384 166-1. 2291 125 8. 4063 99 . 1388 75 | 10.2000 | 121 
August...... . 5578 91 . 1290 102 1, 3953 160 | 1.2373 125 8.7750 | 103 1405 | 76 | 10.3950 | 123 
September. .. . 5344 87 - 1963 155 1. 4825 170 | 1.2769 129 8. 3750 | 98 - 1406 | 76 8. 5000 | 101 
October. .... - 4647 76 - 1913 151 1.3191 151 1. 1938 121 8. 8750 104 1481 81 8. 1800 | 97 
November... - 4728 77 - 1750 138 1. 2535 144 1. 1758 119 8. 5625 101 - 1580 | 86 6. 8688 | 81 
December. . - 4669 76 -1713 135 1. 2594 144 1. 1767 119 8. 2188 97 1650 90 7. 0250 83 
| 
1922. | | 
January .... - 4738 77 - 1650 130 1, 2995 149 | 1. 1960 121 8. 1500 96 - 1650 90 8. 1600 | 97 
February.. .. . 5572 91 . 1656 130 1.5219 174 1.3816 140 8.6375 102 . 1600 87 | 10. 2625 | 121 
March....... . 5606 91 . 1669 131 1.5003 172 1.3567 138 8.7313 | +103 - 1388 75 | 10.5875 125 
April........ 5759 94 - 1681 132 1. 5628 179 1.3914 141 8. 4063 99 . 1338 73 | 10.5000 | 124 
OE dinar eqxt 99 . 1937 153 1. 5893 182 1. 3558 137 8.6150 101 . 1460 79 10. 6600 | 126 
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES—Continued. 
[Average price for 1913=100.] 
. , | Coal, bituminous, | Coal, bituminous, | 
Wool, Ohio, +4  emiock, New | Yellow pine, ran ofmine, f.0.b.| Pocahontas, f.0.b.| Co@l, anthracite, | Coxe, Connells- 
grades, scoured, York flooring, spot at mines, | spot at mines, | Stove, New York,| vino ‘at furnace. 
eastern markets. New York. ittsburgh. Columbus. | tidewater. } 
SP, ik ae a Ue ae - l rae 5 | ace 4 | = 
month. } verage | | } } | 
Average | Rela- Average| Rela- price per| Rela- | Average Rela- | Average Rela- | Average Rela- | Average Rela- 
price per| tive | priceper| tive Mfeet | tive rice per tive | priceper tive | anny per| tive | priceper tive 
pound. | price. M feet. | price. | price. shortton.' price. |s ort ton. | price. |long ton.| price. |shortton.| price. 
o } tured. | | | | | | 
OS $0. 4710 100 | $24.2273| 100 $44.5909/ 100 $1.3200 100 | 1 $1. 5710 100 | $5. 0613 100 $2.4396 100 
| Se 1. 1894 248 39.7500 | 164 = 78. 8333 | BET Aacdbatces steddnssaal sbacseensbieeewunes 8. 1639 161 4.7875 194 
See . 9712 203 56. 6667 | 234 | 145. 4167 | 326 6.0433 458 5.8891 | 375 —s_- 9. 4265 186 | 10.8163 443 
ee Pee . 5076 108 | 40. 8960 169 | 93.7083 210 2. 2030 167 3. 1804 202 10.5544 209 | 3.6361 | 149 
1921. | | 
eae . 5091 108 41.0000 | 169 91. 0000 | 204 2. 1310 161 3. 4940 | 222 | 10.2910 203 | 3.3250 136 
ME dicaneess . 4909 104 37. 5000 | 155 | 91. 0000 | 204 2. 0750 157 8. 2000 | 204 «10. 5048 | 208 2. 9063 | 119 
August ...... . 4727 100 ; 37.2500 | 154 | 92.0000 | 206 2. 1300 161 3. 0600 195 ; 10.6036 | 210 2. 8000 | 115 
September... - 4727 100 |: 37. 2500 | 154 | 92. 0000 | 206 2. 2310 169 2. 9190 186 10. 7075 212 3. 1875 | 131 
October ..... - 4727 100 | 37.2500 | 154, 90.0000 | 202 2. 1800 165 2. 6800 171 | 10.7125 212 3. 2750 134 
November... . 5091 108 37. 2500 | 154 91. 0000 | 204 2. 1500 163 2. 4500 156 | 10.6859 211 2. 9700 122 
December . - - - 5273 | 112 | 37.2500 154 | 95. 5000 | 214 2. 1500 163 2. 1950 140 | 10.7063 | 212 2. 7500 113 
1922. | | | 
January ..... 5818 | 124 | 37.2500) 154 95.5000) 214 2.1500, 163, 2.1500) 137 | 10.6935 2112. 7508 113 
February....| . 6727 143 | 37.2500 | 154-95. 5000 | 214 2. 1500 163 2. 0750 132 | 10.6944 211 3. 0375 125 
March....... . 7273 154 | 37. 2500 | 154 95. 5000 | 214 2.0380 154 = 1. 8250 116 | 10.6939 211 3. 2500 133 
Ce eee 7273 154 | 37. 2500 154 95. 5000 | 214 2. 0000 152 1. 9750 126 10. 6943 211 4. 4750 183 
ae . 7273 154 | 37.2500 154 90. 0000 | BOR Yap sos don ile vba ups | 2.7500 | 175 10. 6100 | 210 6. 0000 246 
eames 3 ‘aa Racca a te eee: : 
| Copper, ingot, Lead, pig, Petroleum, crude, &, Nehari rm | Cotton yarns, Leather, sole, Steel billets, 
| electrolytic, desilverized, Pennsylvania, Shenango Valley, | northern cones, | hemlock, No. 1, Bessemer, 
| New York. New York. at wells. 8 Y+) 10/1 Boston. Chicago. Pittsburgh. 
q | at furnace. 
Year and . Bo Pe ED ge Se 
mouth. | | | | 
| Average Rela- Average| Rela- Average Rela- Average’ Rela- | Average| Rela- | Average | Rela- | Average Rela- 
price per tive | priceper| tive priceper tive = per tive |priceper| tive priceper| tive — per tive 
| pound. | price. pound. | price. | barrel. price. longton. price. | pound. | price. _ pound. | price. |long ton.) price. 
| | j | } | 
1yls $0. 1573 100 $0.0440 | 100 $2. 4500 100 $14. 7058 100 | $0. 2213 | 100 | $0. 2821 100 | $25. 7892 | 100 
1919. pase - 1911 122 - 0578 | 131 4. 1346 169 27.6971 | 188 | - 5340 | 241 » 5283 187 | 40. 5385 157 
1920 . 1797 114 - 0808 | 184 5. 9750 244 42,2692 287 | - 6245 | 282 . 5342 189 | 56.2596 | 218 
SPE as obtusa . 1262 80 - 0457 | 104 3.3144 135 | 21. 6683 147 | « 2904 | 131 | . 3583 127 | 34.3846 133 
1921 
OO Raed } . 1283 82 - 0495 | 113 3. 3500 137 | 22.0000 | 150 . 2491 | 113 | .3700 131 37. 0000 143 
. . 12583 80 - 0440 | 100 2. 2500 92 19.3750 132 | - 2411 | 109 | - 3500 124 | 32.2500 125 
August..... . 1173 75 - 0440 | 100 2. 2500 | 92 18.2000 124 - 2586 | 117 - 3400 121 | 29.6000 | 115 
Se) tember. ..| . 1200 76 . 0461 105 | 2.3125 | 94 19.1250 130 | - 3446 156 . 3400 121 | 29.0000 112 
October . 1268 x1 | . 0470 107; 3.1250 | 128 | 19.1875 130 - 3832 | 173 . 3400 121 | 29.0000 112 
November. .. . 1303 &3 - 0470 | 107 | 3.9000 159 | 19.0000 129 - 3655 | 165 | - 3400 | 121 | 29.0000 112 
December . .. . 1356 bal - 0470 | 107 4. 0000 163 | 18.6250 127 | - 3391 | 153 - 3400 | 121 | 29.0000 112 
1922. 
| | | | | | | | 
January ..... 1355 RB - 0470 | 107 | 3. 3000 135 | 18.1500 123 - 3259 | 147 - 3400 | 121 | 28.0000 | 109 
February. ... 1288 82 . 0470 | 107 | 3.2500 133 | 17.7500 121 +3127 | 141 | - 3500 | 124 28.0000 109 
March....... 272 x1 - 0470 | 107 | = 3.2500 133 | 17.9375 122 3136 | 142 | -3500 | 124 28.0000 | 109 
April........ | . 1263 80 -O511 | 116 | 3.2500 133 20. 0000 136 | - 3136 | 142 | - 3500 | 124 | 29.5000 | 114 
| -| 1315 | 84 . 0552 | 125 | 3.2500 133 | 24,6000 | 167 | - 3313 | 150 . 3500 124 34.0000 | 132 
Steel plat Steel rails, | Worsted Beef, ive | 2 
Steel plates, Steel rails | Worsted yarns, eef, carcass standard patents | ugar 
tank, Pitts- open-hearth, | 2-32’s crossbred, good native’ ot Re et. (1918, standard | gran ated, 
s burgh. Pittsburgh. | Philadelphia. steers, Chicago. . sucess cit war), ew York. 
Year and Minneapolis. | 
mouth, yd 
Average PB ela- Average | Rela- | Average Rela- | Average | Rela- | Average | Rela- Average| Rela- Average | Rela- 
price per| tive | price per; tive | price per| tive |priceper| tive | priceper| tive | price per | tive | price per| tive 
pound. | price. long ton.) price. pound. | price | pound. | price. | pound. | price. barrel. | price. | pound. | price. 
ae $0. 0148 | 100 | $30. 0000 | 100 | $0. 7767 | 100 | $0.1295 100 | $0.1113 100 = $4. 5837 100 | $0.0427 100 
SRS «War cdi . 0271 | 183 | 49. 2642 | 164 1. 6274 | 210 - 2333 180 - 1785 160 =—-:11. 9982 | 262 - 0894 209 
or . 0328 222 | 53. 8269 | 179 1.8250 | 235 - 2304 178 1198 108 12,6750 | = .277 - 1267 297 
PR «vse cans - 0193 130 | 45.6538 | 152 | 1.1792; 162 - 1627 126 - 0719 65 8.3264) 182 - 0616 144 
1921 | 
May . 0220 149 | 47.0000 | 157 1.2500 161 . 1650 127 . 0621 56 } 8. 7450 191 . 0632 148 
-0185 125 | 47.0000 | 157 1. 1500 148 - 1490 115 - 0647 58 | 8. 9000 | 194 . 0546 128 
A - 0178 120 47. 0000 | 157 1. 1500 148 | . 1600 124 | - 0703 63 8. 1200 | 177 | - 0583 137 
September. .. - 0164 111 | 47.0000 | 157 1. 1500 148, =. 1595 123, =. 0789 71 | 8. 3188 181s «. 0559 131 
October 5 ite we - 0160 108 | 45.2500 | 151 1. 1500 148 | - 1644 127 | - 0813 73 7. 4250 162 - 0519 122 
November... . 0152 103 40.0000 | 133 1. 1500 148 «1725 133 . 0883 79 7.1700 156 . 0517 12) 
December. . . . 0150 101 | 40.0000 | 133 1, 2500 161 - 1640 127} =.0931 84 | 6.8813 150; . 117 
1922. | 
January..... +0150 | 101 40.0000 | 133 1. 2774 164 + 1538 119;  .0963 87 7. 0000 153 | 0480 112 
February.... - 0139 | 94 40. 0000 133 1. 3000 | 167 - 1450 112 | . 0902 81 7.9750 174 | . 0492 115 
Marcn....... 0139} 94) 40.000) 133) 1.2500! 161 1450| 112} =. 0959 86 | 7.8125/ 170| .0516 121 
Agri... .05) 0148 | 100 | 40.0000} =—133| 1.3000 | ~—-167 . 1450 112 . 1083 97 | 8.1438 178 | 0519 122 
OS ae . 0156 105 | 40.0000 133 1. 3500 | 174 - 1450 112 | . 1098 99 | 8.0600 176 | . 0527 123 


1 On Toledo market, average for last 6 months of 1913 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


The foreign index numbers published here-' In the following table the all-commodities 
with are constructed by various foreign sta- index numbers for the whole series of countries 
tistical offices, and are sent to the Federal appear together to facilitate the study of com- 
Reserve Board by cable.' parative price levels: 








INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES). 















































United Ey | Italy; “hric 
| United | States: |Canada; King- | United | Frame; | Prof. | Ger- | acer. | gweden:| ania | Den |Belsiam; 
| States; | Burean | Depart-| om;  King- | ietinde | Bach | many; | Static. | Svensk Norway: mark, | Depart. 
Federal | “of ment of | Board dom; | ‘ia Sta- | (38 com-| Frank- | tisches | Handels “‘Okono- Finans- | Ment of 
Year and | Reserve of Federal | ,25 modities | furter = a se *- | Statis- 
month. | Board | Labor | Labor  qrade | Reserve | tstiaue iuntilie20,| Zeitung | Reichs- tidning - misk = tidende | “sic. 
(ie | eta | (272 | “(150 | Board | Générale '7¢ quring | (7 com- | ,,2™* (7 | (Revue | (33 com- | 129 com 
ics (404 uota- > | (45 com- , * (38 com- uota- (93com- modi- - 
uota, com- ((98quota-| 1921 and | modi- : : po modi- 
tions). | quota- | tions)*® | Jodi. tions).2 | modi- | 100 there- ties).‘ modi-  tions).§  thodi- ties)” gig). at 
| tions).3 | ties). ‘ | ties). after).2 “| ties). ties).6 es 
100 100 | 100 100 100 | 100 MOH aaszese 100 fe eee Ma 
po acccccclecccce ease 98 | pe wecadsectedlcaeers a F a 95 {2 eye 116 115 n 100 22 100 
bs ea phed ll 206 | veccesnaue 41 35 DEO fevcddcueeciccsncaseds 330 322 og ee 
+ eee 239 226 | 246 314 314 510 624 1, 580 1, 486 347 377 SUG. | oc sointlis 
1921.......| 148 147 | 182 202 201 345 578 1,862| 1,911 211 269 iy eee 
1921. | 
| | | 
May ..\... 145 145 | 183 206 201 329 | 547 1,483 1,308 218 294 257 
June...... 142 142 | 179 202 197 325 509 1,438 | 1,366 218 204 ee 
: RS 145 141 | 176 198 196 330 520 1,517 } 1, 428 211 300 _ Dire. & 
August... 146 142 | 174 194 195 331 | 542 1,798 | 1,917 198 | 297 2563 347 
September 146 141 172 191 194 344 | 580 1, 843 2, 067 182 | 287 224 364 
October... 145 142 169 185 187 331 | 599 2,067 2, 460 175 284 202 368 
November. 145 141 168 176 177 332 595 2,.798 3, 416 174 | 276 186 | 268 
December. 142 140 170 171 172 326 595 3, 348 3, 487 172 | 269 188 | 368 
1922. 
| 
January... 142 138 168 168 170 314 577 3, 562 3,665 170 | 260 178 3A 
February.. 146 141 169 165 167 306 562 3, 955 4,103 166 | 253 177 350 
March..... 147 142 166 163 168 307 533 4, 876 5, 433 164 | 240) IN2 | 347 
apes ar 149 143 166 163 167 314 527 6,101 6,355 165 236 178 340 
| 158 148 167 164 17 317 | 524 6, 57: 6,458 164 | 23! 177 | 343 
JGRB. . 600. 162 150 ae eee 169 325 537 6, 809 of ees 230 179 | 350 
SUEY -06eds Leb Wenn dedcleddieace dalassavavend] Ks swanetes étaccespeeeGhsseebsebh dlvedssssead | fae ‘anletenien wag abnxeeq@antiiks 5 eee ee 
| Aus- 
| South | tralian Cal- Shang- 
Switzer- | Holland;| Bul- Cairo; | Africa; | Com- | cutta, Japan; hai; Peru; 
lend Central aria; | Poland; | Depart- | Officeof| mon- New Dutch India; Bankof Bureauof Depart- 
Year Dr. | Bureau irec- | Central | ment of Census | wealth; | Zealand;, East | Depart- Japan Markets,| ment of 
ani Lorens of Statis- tion Statisti-| Statis- | and Sta- | Bureau | Depart- Indies; ment of for Ministry | Statis- 
month (71 com- tics (53 | Générale cal Office ties (23 | tistics of Cen- | ment of  Statis- Statis- Tokyo _ of tics 
* | odie com- dela |(72com-| com- | (187 | susand | Statis- tical tics (75 (56com- Finance | (58 com- 
ties).5 modi- Sta- (modities.)} modi- com- (Statistics) tics. Bureau.*; com- modi- (147com-| modi- 
, ties). | tistique. ties). | modi- | (92 com- | mod- ties).3 modi- ties) .2° 
~~“ | ties). modi- ties).2 ties) 2% 
| | Paw owt | 
——s . “= ——\- ~ anions “ olin 
BEY A 100 100 Sp Ss ae | Roy ae eee 100; 100 100 
100 105 103 25 100 | 1 100 2100 | 104 14100 % 100 a) Pe a 104 
ehh cal iatadionnne’ . se i ee 225 181 180 178 281 198 236 24 139 220 
Vencdvléncae keen « 282 1,940 | 299 218 212 226 204 259 140 238 
195 181 2, 180 192 167 201 166 181 200 145 205 
186 182 1,945 | SE lnanetaedac 166 201 187 | 184 191 145 204 
185 182 1,680 IGS fa cctesssce 162 200 | 183 178 192 148 202 
179 176 | 1,721 | 164 169 159 200 | 183 183 196 145 201 
177 130 1,730 |. BE ecadkivee 160 197 | 184 184 199 149 205 
mi] ip) as iss] |||) eS) 
1 , 052 | > | 5 | 5 184 9 146 
182 165| 2,061 1 PRE ag 151 191 | 170 | 180 214 144 195 
178 165 2,155 TOF lnadendepets 148 189 | 166 180 209 146 190 
176 161 | 2,172 59, 231 VB iscvoctenes 147 186 164 178 206 149 190 
171 162 | 2,272 » 445 ) 147 181 | 163 17 204 150 191 
171 162 | 2, 287 73, 465 Bs desedencs 146 180 | 164 182 201 152 190 
163 159 | 2,514 75, 106 148 144 BOD le deedeecen } 164 182 197 150 187 
161 165 2,695 78,634 Nee Cee eee | 166 187 SO ee ‘ 186 
BE Litkdnn citer tie7¢*ancuneeiwes dd ien BEE ntonnesv er es ee ee ee ee 346 4 .'. cc eseete 
1 See following page for issues of BULLETIN containing descriptions of 4 As of Jan. 1. 
the methods used in constructing these indexes. 4 Prices as of first of the month. 1914—100. 
3A for the month. 16 Based upon prices of 52 commodities during 1920; 53 during 1921. 
3 End of month. 17 Jan. 1, 1913-July 31, 1914— 100. 
‘1B ning of month, but not always the first. 18 A verage annual expenditure, 1913= 100. 
§ Middle of month. 19 Feb., 1913— 100. 
6 End of year and end of month. 3 A verage for month until September, 1921; thereafter prices as of 15th 
1 First of month. of month. 
* July 1, 1913, to June 30, 1914— 100. 21 Averuge of last half of month. 
* Middle of 1914= 100. 2 April, i914= 100 
® Dec. 31, 1913-June 30, 1914— 100. % As oflast Wednesday in month. 
U July 1, 1912-June 30, 1914100. 4% December figure 
8 July, 1914— 100 % January, 1914=10) 


w End of July, 1914—100. 
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THE POLISH INDEX. 


The index number for Poland, which appears 
in the foregoing table for the first time, is 
compiled by the Central Statistical Bureau 
in aww. The index number is constructed 
on the basis of prices in January, 1922, as 100, 
but as published in the BULLETIN it has been 
recomputed on the basis of prices of January, 
1914, as 100. The index consists of 72 com- 
modities, classified under eight headings: (1) 
Cereals and vegetable foods; (2) animal foods; 
(3) groceries and sugar; (4) hides and leather; 
(5) raw materials and textiles; (6) metals and 
coal; (7) building materials; (8) chemicals and 
miscellaneous goods. The all-commodities in- 
dex, which is the only figure published in the 
BULLETIN, is an unweighted geometric average 
of these group indexes. The prices are fur- 
nished by the grain and merchandise exchanges 
and by large industrial and commercial enter- 
prises and apply to the latter part of each 
month only. The figure for January, 1914, 
applies to 58 pecan: ol only, owing to the 
fact that conditions in Poland make it impos- 
sible for the bureau to obtain the prices of a 
larger number of commodities for 1914. The 
recomputation of the index number on the 1914 
base involves therefore a certain amount of 
unavoidable error. 


OTHER INDEX NUMBERS. 


The BuLietin for January, 1920, contains a 
description of the French, Australian, Japanese, 
and Canadian indexes. A description of the 
method used in the construction of the Swedish 
index number appeared in the BuLLETIN for 
February, 1921, the new Italian index number 
was discussed in the April, 1921, issue of the 
BuLLetin, and the method used by the Frank- 
furter Zeitung in the case of the German index 
number was Tisceibad in the BuLLEetT«ins of Feb- 
ruary and March, 1921. The index of the 
United States Bureau of Labor Statistics has 
been completely revised since the June BULLE- 
TIN was issued. The new index numbers will 
therefore take the place of the old series, be- 
ginning with this month. Further details of 
the revision are presented below in connection 
with the group index numbers of the Bureau 
of Labor Statistics. A description of the index 
number of the Federal Reserve Board for the 
United States may be found in the BULLETIN 
for May, 1920. The Danish index has been 
constructed only recently, is based upon the 
prices of 33 commodities, and is roughly weight- 
ed according to consumption. The new British 
index number, compiled by the Board of Trade, 
was described in the March, 1921, BULLETIN. 
The December, 1921, issue contains a descrip- 





tion of the index published by the Federal 
Statistical Bureau for Germany, and the in- 
dexes for Switzerland, Holland, Norway, Bul- 
oder: Cairo, the Union of South Africa, the 

ominion of New Zealand, and Peru. The 
index numbers for the Dutch East Indies and 
Belgium were described in the BuLLETIN for 
March, 1922. Lack of space prevents the pub- 
lication of group index numbers for these coun- 
tries, but they can be obtained at any time 
upon request. In the case of the two Amer- 
ican index numbers, 1913 is used as the basis 
in the original computations. In most other 
cases in which 1913 appears as the basis for the 
computation, the index numbers have been 
shifted from their original bases. The compu- 
tations in these cases are, therefore, only ap- 
proximately correct. In certain cases July, 
1914, or the year immediately preceding that, 
is used as the base. Since the figures are for 
the most part received by cable, the latest 
are subject to revision. In certain cases the 
index numbers for the war years were published 
in various issues of the BULLETIN in 1920. 


REVISION OF UNITED STATES BUREAU OF 
LABOR STATISTICS INDEX. 


The United States Department of Labor, 
through the Bureau of Labor Statistics, 
announced in June that its series of wholesale 
price index numbers has been completely re- 
vised. An explanation of the revision is con- 
tained in the following statement issued by 
the Bureau of Labor Statistics. 


This revision consists of (1) a regrouping of the commod- 
ities and the addition of a considerable number of new 
articles, and (2) the use of the 1919 census data for weight- 
ing —- in place of the 1909 census data formerly 
employed. 

In preceding reports of the bureau the plan was followed 
of confining an article to a particular group, regardless of 
its fitness for inclusion also under other — designa- 
tions. With the new plan articles properly falling under 
more than one of the classifications adopted have been 
included under each classification. For example, struc- 
tural steel, nails, and certain other metal products used 
in building have been put in the group of building mate- 
rials as well as in that of metals. Similarly, food articles 
produced on the farm that reach the consumer practically 
unchanged in form, as potatoes, rice, eggs, no 4 milk, are 
included both among farm products and among foods. 
In computing the general index number for all commod- 
ities, however, such articles have been counted only 
once, thereby avoiding duplication in the final result. 
A transfer of an article to a different group has been made 
in a few instances in revising the classification of commod- 
ities. 

The <eepting of the prices used in constructing the 
index numbers for the different groups of commodities by 
the new 1919 census figures of production, instead of the 
1909 data used in preceding reports, conforms to the plan 
contemplated by the bureau at the inception of its weighted 
index number system in 1914 of revising the weightin 
factors every ten years as new census information shoul 
become available. All computations have been carried 
back to 1913 in order to insure comparability of the figures 

















Juby, 1922. FEDERAL RESERVE BULLETIN. 839 








and also to provide a pre-war standard for measuring | able. For comparison with the new series, the old general 

wholesale price changes. index of all commodities is shown in the last column of 
The following table gives the revised index numbers | the table. Publication of the old series was suspended 

for the several commodity groups from January, 1913, to | with the April, 1922, figures. 

the latest month for which complete information is avail- 


REVISED GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 
































[1913—=100.} 
| j | | 
Metals | | All commodities 
} | Build- House- | } . 
Farm Cloths | and : Chem- : F 
, | Fueland | ing : furnish- | Miscella- |——— a 
Year and month. —~€ Foods. ; — | lighting. a | mate et ing | neous. | ahs aa 
ucts. clothing. | prod- | rials. gs. goods. | B y 
ucts. | | | index. index. 
100 100 100 | 100 100 | 100 100 100 | 100 | 100 100 
103 102 98 | 93 85 92 101 100 95 | 98 100 
104 | 105 98 88 99 94 134 100 | 95 | 101 101 
123 121 127 | 126 162 | 120 181 106 | 121 | 127 124 
190 167 175 | 169 231 157 202 125 | 148 | 177 176 
218 188 228 170 187 172 215 153 156 | 194 196 
231 207 253 181 162 201 169 184 175 206 212 
218 220 295 241 192 264 | 200 254 196 | 226 243 
124 144 180 199 129 165 136 195 | 128 | 147 153 
98 99 99 100 107 | 101 100 100 106 | 100 100 
98 | 98 100 101 105 102 101 100 105 | 100 100 
98 98 100 101 105 103 101 100 103 | 100 99 
99 98 100 98 104 103 101 100 100 | 100 98 
97 97 100 98 103 108 | 100 100 98 | 99 98 
98 99 100 98 101 102 100 100 100 | 99 100 
99 101 100 99 98 99 100 100 100 | 100 100 
100 102 100 101 99 100 100 98 | 100 101 
103 | 103 101 101 98 99 100 100 100 | 102 102 
103 102 101 102 97 98 | 100 101 98 | 101 101 
103 103 101 102 94 97 | 100 100 97 | 100 101 
103 101 100 99 89 96 | 98 100 96 | 99 
103 | 101 99 99 88 | 93 | 98 100 94 | 98 100 
103 | 100 99 | 99 89 94 | 98 100 96 | 99 99 
102 | 98 99 100 89 | 94 98 100 98 98 99 
102 | 95 99 | 98 88 93 | 97 100 98 | 98 98 
101 | 96 99 | 95 85 93 | 97 100 99 | 97 98 ‘ 
101 | 97 99 91 84 | 93 | 96 100 95 a7 ft 99 
103 99 99 91 83 | 92 95 100 | 93 | 97 100 
106 | 109 99 89 84 | 93 96 100 | 94 | 101 103 
106 111 97 89 86 | 92 109 100 | 96 102 104 
101 106 96 | 88 | 83 | 90 108 100 | 92 | 97 99 
102 106 94 | 88 80 | 88 107 100 | 91 | 97 98 
101 105 94 | 88 81 | 88 107 100 | 96 | 97 | 98 
| | | 
| | | | 
104 106 94 | 87 82 | 88 108 99 99 | 98 99 
105 108 95 | 86 89 116 99 93 99 101 
104 106 95 | 84 88 90 118 99 93 99 99 
104 105 96 | 82 | 90 | 90 118 99 93 100 
105 105 96 82 96 | 93 116 | 100 93 100 101 
101 102 96 | 81 | 102 | 93 123 | 100 93 99 
104 104 96 | 81 105 | o4 130 | 100 94 100 101 
103 102 97 | 85 103 93 136 | 100 | 93 100 100 
101 99 99 | gl 104 | 94 143 | 100 92 100 99 
106 102 | 101 | 94 105 | 98 151 | 100 93 102 | 101 
104 106 | 105 98 110 101 165 | 100 95 104 103 
105 | 108 | 107 103 | 122 104 179 101 | 100 | 108 106 
j ' | | } | 
| | 
110 109 | 110 | 113 | 133 110 | 184 103 110 113 110 
110 110 | 114 115 142 113 | 204 | 103 105 115 112 
lil 112 | 117 119 | 156 118 206 | 104 108 | 119 | 114 
113 114 | 118 | 120 | 164 120 | 200 104 110 | 121 | 117 
115 115 120 | 120 | 168 121 | 193 105 | 114 | 122 118 
114 115 | 122 | 122 | 164 120 | 191 105 120 | 123 119 
117 117 125 | 121 | 158 120 | 175 | 107 120 | 123 119 
125 122 128 | 116 | 157 120 157 | 107 121 | 126 123 
131 126 | 130 | 120 160 121 | 158 | 107 124 130 128 
136 134 | 137 | 128 164 124 | 164 | 109 132 136 134 
147 141 | 147 | 155 174 126 | 167 | lll 139 146 144 
146 137 | 154 | 163 199 132 172 | lll 147 149 146 
| ? | | | | 
f | | 
152 140 158 | 171 | 198 138 | 173 | 118 149 153 151 
157 145 | 157 178 | 204 140 | 173 | 119 150 157 156 
166 148 | 158 174 218 144 | 181 | 120 151 162 161 
184 164 164 164 230 155 | 136 121 153 173 172 
196 175 | 167 178 240 159 | 194 | 121 151 183 | 182 
195 171 | 174 183 267 169 | 195 | 123 153 185 185 
196 169 | 181 | 176 292 168 | 205 | 129 153 188 186 
202 175 186 | 167 282 167 | 211 129 150 139 185 
202 176 185 | 160 260 167 | 223 130 147 187 | 183 
207 180 185 153 207 156 | 231 130 142 133 181 
212 | 181 191 161 183 |. 156 | 223 131 | 140 183 183 
207 ' 181 195 163 183 158 | 228 133 | 140 182 182 
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REVISED GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS—Continued. 
Py) [1913=100.]} 
| | | Mat als | | All commodities. 
f Build- House- ° 
: | Farm | Cloths | p : Chem- | , 
B: Year and month | prod- | Foods. and | Bastent ome nn icals and | “furnish oo 
| ucts. clothing. | "8°78: | prod- | figis | drugs. | "| New | Old 
x ucts. | ‘ 8 index. | index. 
1018 | | | | 
RES Lian consvnnese | 211 182 201 | 164 183 | 161 223 | 137 145 184 185 
: NEEL. fac. ce ine cilweesns 211 183 205 164 184 | 161 227 | 138 | 145 186 186 
ae FRR ea ees S: 211 179 211 | 165 | 184 | 164 229 | 140 | 147 187 187 
BU on. Ver es cccnmiaeeneva 213 181 220 166 184 | 169 228 | 144 | 152 190 190 
es ee ssp apeced 209 180 226 | 169 | 185 | 170 222 146 | 155 190 190 
i UNS Aas eo ooo dis see laed 210 180 233 169 | 184 | 172 205 152 | 160 191 193 
EE inode k egkiuausteiana 217 185 238 175 | 189 177 209 | 159 | 159 196 198 
4 Ee D0h sp asapetbeeroeees 227 189 239 175 190 179 212 | 161 | 160 200 202 
R September 234 195 245 176 | 190 179 210 | 163 | 16} 204 207 
a October.......... 225 198 245 176 | 192 177 211 | 164 163 202 204 
November 225 204 241 179 | 191 177 209 | 164 | 164 203 206 
; OS Tee ee 227 206 | 233 | 179 | 187 177 194 | 163 | 163 202 206 
1919 | | | 
EE ORE NP 224 203 220 178 | 175 176 181 167 | 166 199 203 
SS ERS BE 216 194 210 178 | 170 173 169 165 | 163 193 197 
_ | SRR RSE: 224 199 203 178 | 163 171 162 164 | 161 195 201 
S25 coonssiemeukbevnest 230 205 | 205 177 | 153 169 160 | 167 160 199 203 
ae cS S ee ucepeiiconaset | 234 210 216 178 | 153 173 161 168 | 161 202 207 
| ESS 7 EREREX 226 204 243 180 | 154 19 | 162 180 | 167 203 207 
| Seat oa eee 241 210 262 181 | 160 209 167 183 | 177 212 218 
a August..... 242 214 276 184 | 162 226 170 188 | 187 216 226 
5) September 225 205 283 188 | 161 229 170 190 | 189 210 220 
4 eS ee 227 205 | 291 189 | 162 229 173 194 187 211 223 
q ORS 237 210 304 188 | 164 232 176 217 | 189 | 217 230 
’ eS eee 242 220 | 317 189 | 168 248 182 222 | 189 | 223 238 
4 1920. | | 
rei ccsySeesuchsia 247 231 | 339 194 | 175 274 189 239 | 194 233 248 
CE eG cloacae xiiopenpenss 237 222 346 199 | 190 293 195 242 | 197 | 232 249 
a RR 237 220 344 208 | 197 297 | 205 242 | 200 | 234 253 
Shs cid wainnikacnn Patera 243 238 336 231 203 300 | 210 242 206 | 245 265 
a a eae 241 248 328 239 202 293 213 247 208 | 247 272 
: SS Se ans erat eGcee oad) 237 | 243 314 250 | 200 275 212 248 205 | 243 269 
5 ee SR eon 233 | 238 300 259 202 269 212 275 | 203 | 241 262 
: EE RE eee 218 | 221 286 269 | 202 265 | 209 274 199 231 250 
5 September 210 | 215 266 281 200 255 | 205 273 195 226 242 
4 RE ce ips ange -xpeees 187 | 201 245 280 191 240 | 198 271 188 | 211 225 
OO OE OS 173 | 190 226 264 176 215 | 181 260 179 196 207 
; December... ....--scecss-eese 152 | 170 215 254 160 204 | 164 242 166 179 189 
| ! | | 
: 921 
NI i a kaa 143 | 162 196 247 | 153 192 | 153 | 217 154 170 177 
B? OO Se Tee 133 | 151 188 225 147 180 | 149 | 217 147 160 167 
aE > 127 | 151 183 212 140 173 | 143 | 216 139; . 155 162 
ORR, COIS 117 144 176 205 138 167 | 135 | 216 130 | 148 154 
SEO, cu neceet ns's sem 118 | 139 173 200 138 165 | 134 | 209 126 | 145 151 
ES ie ha okansce mecianev =e 114 | 137 172 191 133 163 | 133 196 125 142 148 
: MA ME cha sa cedemecesass 119 | 141 172 186 124 160 | 129 130 123 141 148 
i eS eee aa ee 123 | 146 171 184 117 156 | 129 | 179 119 142 152 
OE 124 | 142 178 181 116 156 | 131 | 179 118 141 152 
eee oie ee 124 | 140 180 189 116 159 | 131 180 118 142 150 
OE Sos cvsnnnnttegeresss 121 | 139 180 197 | 114 163 | 129 178 119 141 149 
oS Se eae 120 136 180 199 | 113 158 | 127 178 121 140 i49 
1922, 
Re a eee 122 131 176 195 112 157 | 124 178 117 138 148 
February RS ae 131 135 174 191 110 156 | 123 177 117 141 151 
SRR aS 130 137 172 191 109 155 | 125 175 117 142 152 
TE ROR aE EE: 129 137 171 194 113 156 | 124 175 116 143 152 
EES RE RE 132 138 175 216 | 119 160 | 122 176 116 TEE 1 ssadesvee 
ERA eee 131 140 179 225 | 120 167 | 122 | 176 114 150 |..... sivas 
| ‘ 
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GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE. 
[1913—100.] 
= > : , a 7 : < 
| Oth ¥ Total |1 d Other h Other | Total | all 
ro eat ther ot ron an met . Other ther ot. com- 
Year and month. Cereals. | and fish.| foods. | food. | steel. and | Cotton. | textiles. articles. | not food.| modities. 
} | minerals. 
——— | - ee | 4H —_— 
wee G@eeties...............<s:. 100 | 100 100 | 100 | 160 | 100 100 | 100 100 100 100 
PR ais g cdeaadewnenss 273 263 278 272 | 406 | 252 | 480 362 274 340 | 314 
1921 average.................-. 195 | 222 214 210 | 243 | 180 198 174 197 | 198 | 202 
1921. 
SE Sa a 199 | 220 228 | 216 249 193 183 166 201 201 206 
le a ccs cance 202 | 213 215 | 210 | 228 | 185 180 161 194 192 198 
ae 205 | 216 210 | 210 222 | 172 176 159 189 186 | 194 
September.................... 195 200 201 | 199 | 207 | 161 213 163 190 187 191 
October...............-.- ie 170 184 193 | 183 194 158 225 170 190 186 185 
eee 157 178 195 177 | 181 153 199 169 183 176 176 
Pl ices ccncanocsie dans 153 181 186 173 | 172 152 188 167 178 171 | 171 
| 
| | 6 
1922. | 

SCD tia TE 149 176 182 | 169 | 166 149 180 169 174 167 168 
Fs iad dsl epdanes 155 178 187 | 174 162 | 145 168 14 169 | 161 | 165 
I iin cnncansiewenses 159 166 136 | 171 159 143 172 159 167 | 159 163 
ee a aig 156 171 186 172 158 | 143 173 160 164 | 159 163 
eh ti atin NES 159 174 181 | 172 | 158 | 142 | 179 166 163 160 164 


GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 



































[1913— 100.] 
| | S =, sy Ps to art ar" R a ee 
‘ lw Sugar, aw 4 
Year and month. —_ be ag ‘coffee, and | Foods (20).| Minerals. | Textiles. | Sundries. | materials —- 
j *" | cocoa. | (2%). : 
1913 average....... iadoankedebaes 100 100 100 100 100 100 100 100 100 
Es inoncdeseccadeet eben 503 427 422 459 449 737 524 550 510 
Pe A ci sive dcccctacvecwkes 380 | 330 343 355 275 355 374 | 338 345 
| 
1921 
MRS, ccahaaeaccn tees wand qaeeee 349 368 338 357 261 278 341 | 300 325 
Mik Renievncaccmes 353 | 364 | 393 366 253 290 343 301 330 
pO” a ae 371 337 352 355 245 321 356 312 331 
0 SA ee ee 373 | 3il 389 352 | 253 388 370 338 344 
RES SS re 345 305 | 305 323 | 262 391 365 | 338 331 
November....... been ee en cub ap ea 331 | 306 324 321 277 388 362 341 332 
NG is cH idca sevens vevacace 324 303 300 313 269 375 364 337 326 
| i 
1922, 
ss cuvesivekveebuanecane 309 | 289 306 302 | 258 363 350 | 324 314 
DOT cs wctenciscacécostpeese 303 288 318 301 | 242 345 341 | 311 306 
ee ne 341 285 | 326 317 242 326 328 | 300 307 
Miikk ig cevucsasdastoccsarteens 362 310 320 335 245 319 24 297 314 
0 A Sk err eae 362 310 319 334 249 338 323 | 303 317 
SMBR. ceeds pit Ge BATE ebOD heed weet 363 318 334 341 255 364 322 | 313 | 325 
RE SR Sarl Se a Sats | 
GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI. 
_ [1921— 100.) 
a Vegetable | Animal , | Minerals | Building Other | : | All com- 
Year and month, foods. feodis. Chemicals.| Textiles. | esd metele.! matesials. = | Sundries. | modities. 
-t | 
EE Se 100 100 100 100 | 100 100 100 | 100 | 100 
1922. 
kc Sone ban nngsccsices tvaed 112 114 73 72 64 2 112 | 4 | 92 
February 109 112 73 68 | 62 91 111 | 92 | 90 
March........-. 107 97 | 72 65 59 80 103 87 | 85 
eee 105 103 70 63 58 82 92 | 88 84 
SEE ee errr er roe 106 94 | 67 66 | 58 79 96 | 88 84 
| 
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GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG. 


















































[Middle of 1914= 100.] 
- Ld ee — 
l | | l | | ] | | 
|Agricul-) may. ; eer | All Agricul-| mpgy. ; | All 
Yearand month. | oon tiles, | Miner- (eee | hewn A Year and month. hed | tiles, | —_ ae | oo. 
ucts, | leather. | ties. | ucts, leather. | ties. 
eee eee ee een ee Se a a ae, Tae LN Vie i ee | | = } 
July, 1914.............. | 100} +100; +100! ~—:100 100 | 1921. 
1920 average............ | 1,223 3,107 1,925 1,417/ 1,580! Beginning of— 
1921 average............. 1,678 2,880 2, 268 | 1, 672 | 1, 862 | December. ......... | 3,159 6,427 | 5,635 2,418 3, 348 
| | | | 1922. | | 
Beginning of— | | | Beginning of— | | 
ars inevenien | 1,265 | 2,107 1,780| 1,566| 1,517. January............ 3,351 6,427) 4,025| 2,984) 3,562 
fee SS" RES | 1,867| 2,240) 1,811 | 1,525) 1,798 | February........... | 8,551) 6,827, 4,520| 3,393 3,955 
September.......... 1,841; 2,560 1,935/ 1,582 1,843 || March............0. | 4,712| 7,200, 5,650| 4,016, 4,876 
October............. 1,981 | 3,200 2,337| 1,705) 2,067 Co Gee Rapa rig | 5,794] 9,147 7,028 | 4,983) 6,101 
November.......... 2,766 | 4.613 3,251 2,057 2,798 | ee Spann Bes | 53829 10/053 | 7,709) 5,934 6,573 
| NR ie 2 | 6,073| 10,347| 7,771| 6,221| 6,800 
F | BO SA oboe tel | 7, 260 | 11, 920 | 10,124 | 6,639 | 7,978 
ee ae ees P “ee. Pe AS SAS OL et ll | 
GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.! 
[1913—100.] 
Res Se: Fruits | ; Build- | D All 
Grains | Animals! Dairy da | Other | | Hides, ; 
Year and month. | and | and | prod- | &0 er ‘Textiles.| leather, | Metals. 1mple | ing ma- Fueland) an — 
| fodder. | meats. | ucts. | wa P foods. | ete. ments. ——. | lighting. — — 
| ; 3 
ar Cae eae, a | ‘ Seen, kas: a pe ae aire 
| os 100 | 100 | 100 | 100 100 | 100 100 100 | 100 100 | 100 100 100 
BP saidesdccteassnses | 263] 198 204) 2-261 258 | 303 192 | 265 268 255 204 246 
BEE Ser ee 150 149 157 | 172 181 189 110 150 | 240 211 218 177 182 
1921 | 
DvGienes6séceien ss 146 146 124 169 183 | 180 106 154 236 218 | 212 175 179 
7 146 143 | 133 157 174 179 106 147 217 | 207 175 176 
SS 152 143 | 142 182 173 181 101 145 237 192 | 206 176 174 
September...........- 144 133 | 141 170 170 183 100 143 235 189 206 171 172 
ae 127 134 | 149 171 162 185 100 143 234 190 | 210 169 169 
November..........-- 125; | 113 | 158 176 158 179 100 140 232 180 211 165 168 
December...........-- 131 122 | 170 188 159 176 100 141 232 180 | 211 166 170 
1922. | | 
Ty ee 133 129 | 149 186 155 176 99 142 231 180 206 163 168 
eee 145 140 | 141 204 155 174 97 141 216 179 | 204 164 169 
BNE as cuvectagecnsusc 149 138 | 122 204 158 174 96 137 213 174 206 166 166 
DMiikcdessechestsses 152 143 | 127 203 157 174 95 135 213 174 | 206 165 166 
Ae ee 153 144 | 116 202 154 175 95 136 213 173 | 221 166 167 
ESE 143 144 | 117 180 153 180 99 137 213 173 | 221 162 165 























1 Unimportant groups omitted. 


COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following table are presented statistics 
showing the trend of retail prices and the cost 
of living in the United States and important 
European countries: ! 





1 Three of these index numbers—those for the United Kingdom, 
Paris, and Sweden—are constructed on the basis of prices in July, 1914= 
100. In the case of the United States, the original base, that of the year 
1913, has been shifted to the July, 1914, base. The German index uses 
January, 1914, as a base. 

The American index number, constructed by the Bureau of Labor | 
Statistics, was based upon the retail prices of 22 articles of food, weighted | 
according to family consumption, until January, 1921, when it was 
increased to 43 articles reported by dealers in 51 important cities. The | 
method of weighting continues the same, although the actual “weight” 
a has been changed. 

he British index number of the cost of living constructed by the 
Ministry of Labor consists of the retail prices not only of foodstuffs but | 
of other articles as well. Retail clothing prices, rents, and the cost of 
fuel, lighting, and miscellaneous household items are also taken into 
consideration. The index number is weighted according to the im- | 
portance of the items in the budgets of working-class families. 

The retail — index for Paris, compiled by the French General | 
Statistical Office, consists of retail prices of 13 different commodities, 
weighted according to the average annual consumption of a working- 
man’s family of four persons. Eleven of the commodities included in 
this index are foods, and the other two are kerosene and alcohol. 

The Swedish index number consists of the retail prices of foodstuffs, 
fuel, and lighting and is based upon the prices of 51 articles in 44 towns | 
(in 1920, 50 articles in 49 towns), weighted according to the budget of | 
a@ workingman’s family which before the war had a yearly income of | 
2,000 kronor. | 

The German cost of living index furnished by the Federal Statistical | 


Bureau is based upon the average for 46 cities and includes food, fuel, | 


light, and rent. 


RetaiL Prices tN THE UNITED States, Paris, SWEDEN, 
AND IrTaty; Cost or Livine In UNITED KINGDOM AND 
GERMANY. 

(July, 1914=100.] 





























United | United "Naee 

nit n eral 

States, | King- | P ey ouelee. Statistical pee 

retail |dom,cost| ,Te'al ' Bureau, | pices.4 
prices.! | ofliving.?) PT#@8-' | Prices. | cost of | Prices: 
living.® 
BIN acces 199 249 371 298 6813 454 
Pee 150 226 337 237 1, 047 548 
1921, 

May...... 142 228 | 317 237 880 |......-- 
Ee 145 219 | 306 232 963 501 
August.... 152 222 | 317 234 1, 045 534 

| September. 150 | 329 228 1, 062 542 
October. .. 150 210 | 331 218 1, 146 581 
November. 149 203 | 326 211 1, 397 583 
December. 147 199 | 323 202 1, 550 585 

1922. | 
January... 139 192 | 319 190 1,640 576 
February. . 139 188 | 307 189 1, 989 559 
March... .. 136 186 294 185 2,302 546 
April...... 136 182 | 304 182 Dy Nee Pe seeneee 
136 181 | 317 178 OOOe Reve ceces 
ee ee 180 307 | 179 a: ae 
1 Average for the month. 41913—= 100. 


? Beginning of month. 5 Average for 11 months 


* 1913-14—100. 
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FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, NORWAY, JAPAN, 
AND GERMANY. — 


. | current f. o. b. values. ‘The same method is followed in Jai and 
In the followin table are presented figur es | Sweden. In France and Italy the value of foreign trade is quunenes 


showing the mont. y value of the foreign trade not ‘a tome ef current prices but in terms of those of some earlier, dated 
: . usually ng year. 
of a oup of important European countries “None of the figures presented below include the import or export 
and apan 1 of gold and silver. In the case of ae and France, group figures 
° | are given as well as total values, while in the case of the other countries 
| total values only are presented. This does not mean that group figures 
1 Currencies have not been converted to a common unit, nor are are not obtainable, merely that they are either delayed in publication 
methods of valuation the same in all countries. In England imports | or appear not to be of such general interest as the French and English 
are given current c. i. f. valuesin England; exports and reexports, | material. 


FOREIGN TRADE OF THE UNITED KINGDOM. 












































[In thousands of pounds sterling. | 
| Imports. Exports. 
} | 
Raw Raw 
Articles Miscel- Articles | Miscel- 
Year and month. Food, is wholly | laneous, Food, BF wholly laneous, | —_ 
drink, or | inelud- drink, or | includ- | aaa 
articles Total. articles ; | Total. 
and | mainl mainly ing and msini mainly ing | 
tobacco.| iP any.|, manu | tobacco. | many-|,manu- | parcel | 
factured. factured : post. factured .2¢tured. post. 
‘ ae Ree lek | ‘ = : x See 
Monthly average: | | 
SURG G GAR AEh és dh cathe sévcdantbuciec ans 24,184 | 23,485 | 16,134 259 | 64,061 | 2,716 34, 281 949 43,770 9,131 
RAW Rade bsicGh <¥icnsdetadesesCudeen | 63,817 | 59,196 | 37,787 | 254 | 161,387 | 4,245 12,126 | 93,312 1,523 111,206 | 18,563 
REDE PN uvoaenarne cAdvEw eokae we oe 47,271 | 22,598 , 421 | 268 | 90,557 | 3, 122 5,297 | 49,055 1, 126 | 58, 8, 921 
1921. | 
PGi a ay Kia Shes BN URAKe dudes uae Obes On ace | 50, 094 16,711 19, 282 | 221 86,308 | 2,101 1, 437 38, 662 | 889 43,088 7, 22 
ih tcnkasieswe 42,090 | 20,232 | 18,005 431 | 80,757 | 2,702) 2,75 | 36,705) 990 43,172) 9,362 
Ss iarass (oats iNorugry vecvrnarnet | 50,584 | 19,589} 18,194!  214| 88,581| 3,124| 7,058 | 39,936 | 1,228 51,346! 9,998 
Ns an. nacivuscianncsenecnkcond | 48,410 | 20,465 | 17,905 338 | 87,119| 3,300} 6,997, 44,009, ‘942 55,248| 8,505 
Co bh irene a's0s0 cebaaaweesexesw cue | 44,475 | 21,256 | 18,691 320 | 84,742 | 3,466 7,359 | 50,328; 1,113 62, 10, 386 
PG Ri i bwke<000 0c. ccsseeseeneasyences | 41,246 | 29,946 17,913 154 | 89,259 3, 586 7,046 | 51,094 | 1,169 | 62,895 9, 823 
I soot hints ay «ck baedac tad coeds 39,063 | 27,792 | 18,291 165 | 85,312) 3,187 | 7,446 | 47,366 | 1/378) 59,375 | 9,204 
1922. | | | 
ni cs cuouabibwis dat el 33,972 | 24,565 | 17,710 241 | 7$,488| 2,861| 7,032 51,824| 1,429/ 63,147| 8,459 
EE Cock nancl is sbdencencasnayawneaed 32,257 | 20,220 | 16,576 322 | 69,375; 2,7 6,869 48,000 | 712 +58,335 | 10,174 
Rai kee dikiidac vider ctesatvnvnsivasnee 45,261 | 22,095 | 20,309 215 | 87,879 3, 270 8,465 51.760; 1,085 | 64,581 | 10,154 
SEE sui xdacdseie cacdscenad nae te <send anne 40,097 | 21,404 18, 96: 199 | 80,661 | 3,011 7,376 | 44,336 | 785 | 55,508 9, 200 
Re eT OPE Ley or Tee eT Te 43,075 25, 358 20, 207 175 88, 814 3, 045 8, 757 54,073 | 1,171 58,045 8,965 
TEC. -- cous, neu naue.on Semiibetus s.adaniucenedibalaaneeeen eee aaaanamnncan eaeee | aesiper: Fie sorter aoatiet ee os 52,145 | 8,720 
RDG 4 ies it I on " | es 
FOREIGN TRADE OF FRANCE.! 
| Imports. Exports. 
ai a Ne “ae — : ee ee en ee 
| 
In thousands of francs. ™ In thousands of francs. In 
Year and month. ) thou- : -| thou- ; 
| Raw | Manufac- eo Raw | Manufac- —_-s 
Food. | mate tured Total. = Food. | mate- | tured ag | Total. | = 
| rials. | articles. _ rials. | articles. | PS | ‘ 





151,465 | 412,144} 138,169 | 701,778 | 3,685 | 69,908 | 154,841 | 301,420 47,182 | 573,351 , 840 
‘ 

















, 885 1,8 
989/576 | 2,096,379 | 1,072,787 | 4,158,741 | 4,211 217,733 | 509,485 | 1,413,548 100,479 | 2,241,245 | 1,071 
517,158 | 1,033,170 | ° 412,045 | 1,962,373 | 3,165 | 161,031 | 463,219 | 1,067,413 1 od 1,796,092 | 1,333 
419,229 | 690,553 | 455,726 | 1,565,508 | 2,250 | 151,724 | 415,057 | 986,583 | 95,271 | 1,648,635 | 1,168 
: 704,069 | 331,047 | 1,469,117 | 2, 164 | 123,303 | 439,534 | 925,868 74,350 | 1,563,055 | 1, 194 
; 855,697 | 320,052 | 1,731,294 | 2,593 | 112'654 | 445,312 | 1,084,193 82,933 | 1,725,092 | 1, 035 
691,972 | 1,204,213 | 329, 494 | 2° 225,679 | 3,993 | 146,467 | 444,801 | 1,087,443 95,852 | 1,774,653 | 1,172 
717,091 | 1,191,860 | 318,000 | 2° 226,951 | 2) 809 | 132) 424 | 482,376 | 1,041,594 103,078 | 1,759,472 | 1,252 
564,012 | 1,446,125 | 323,593 | 2'333}730 | 5,161 | 157,180 | 478,875 | ' 992,256 | 120,343 | 1,748,654 | 1,515 
754,671 | 1,856, 148 543,445 | 3,154,264 | 5,197 | 259,605 | 549,495 | 1,193,161 180,059 | 2, 182,320 | 2,507 
| 
352,572 | 887,253 | 247,827 | 1,487,652 | 3,396 | 121,526 | 458,460 | 994,852 63,903 | 1,638,741 | 1, 554 
385,021 | 1,137,855 | 324,150 | 1,847,026 | 4,126 | 153,892 | 448,455 | 1,106,507 144,458 | 1,853,312 | 1, 520 
460,765 | 1,005,463 465,737 | 1,931,965 | 4,434 130,595 | 456,930 | 1,189,712 | 99,431 | 1,876,668 | 1,570 
438, 000 983, 000 323,000 | 1,744,000 | 3,787 | 136,000 | 461,000 | 1,231,000 134, 000 | 1, 962, 000 1, 794 
504,000 | 996,000} 310,000 | 1, 800,000 | 4,396 | 132,000 | 498,000 | 1,127,000 111,000 | 1,868,000 | 1,538 
| 

















1 Not including gold, silver, or the reexport trade. Latest figures subject to revision. 

2 Calculated in 1913 value units. 

* Calculated in 1919 value units. French foreign trade figures are originally recorded in quantity units, and the value of the trade is calcu- 
lated by applying official value units to the quantities imported and exported. Normally the monthly statements of trade appear computed at 
the rates of the year previous, and only at the end of the year is the trade evaluated ‘at the prices prevailing during that year. Because o' the dis- 
turbed price conditions in France during the past two years, 1919 price units are being applied to the 1921 trade. 

4Ca ted in 1920 value units. 

‘ Exports calculated in 1919 value units. Imports calculated on basis of actual declared values. 
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FOREIGN TRADE OF ITALY, SWEDEN, NORWAY, AND JAPAN.! 


































| Sweden. Norway. | Japan. 
(In alias of | (Inmillionsof | Ca ee of (In millions of 
| T . 5 . 
Year and month. | | aeeaee.) ste ring dated 
| Imports. Exports. | Imports. | Imports. | Exports. | Lmports. | Exports. 
| 
oe} = | ica ar a ae Boe SAIS : Sega es pe 
Monthly average: | } 
a le AES AER eee ME ER, atte 2. | 304 210 | 71 | 68 | 46 33 61 53 
DC Sep ck ccdepeneie VebUN Gee eeues bEbSENS SER ROhURD CES OWE ret |} 21,322 2650 | 281 191 | 253 | 104 195 162 
RES TESS RRC OER RRS eRe Es SERS TOY PRS 5 106 91 128 | 63 135 104 
| | 
‘ | 
BN SS | Risin ion scws sensu b bhp aeamal aes ee pusnee hash 6stecinene as neon tetas aremenena | 82 73 25 | 150 105 
i 3441 | 9s | 94 134 61 | 110 99 
August 3 587 103 | 113 | 148 72 | 132 106 
September 3 659 | 126 | 105 176 | 82; ., 120 96 
Ec ehacsnpentinhnctcunarnseatasdepvae sea betquacehea dente 3683 101 | 99 | 153 82 | 130 | 112 
November ; | 5 #718 | 95 | 103 146 65 | 152 | 121 
EE 5 E.vnvwhne en chasnacharpaanriceacepeasctnssaghen<seshes , 9: 3 856 112 | 108 129 82 | 161 | 146 
1922 | 
ERGY ON SERA E PE SPREE IE RE | 1,809 620 | 77 | jE, ere 179 7 
EM nig. p'n'e Rae wisb's 005.6 kane Meh camne Sens Gab eke wee eee acs } 1,056 716 | 49 MP Suk past cuesheneueseade | 198 101 
ED oi Sicasectigdshas SPC ALIS EN nt AN aa TE | 13169 719 | 109 ancients pepsi | 208 115 
SGI aisiss ip 94s tan aaesae aiiedimaenniies toca beD ous ak aha clipe San sata | 102 | |) chara: separ’ 185 129 
PaaS s2 0 cis Ghd cae eeSReanet twat tages = hs A2k 95) * vi emboreke wean FERRER CR ee | 97 | OE bivedcsisa this ugh oe 169 154 
1 Subject to revision. 2 Based on 1919 values. 3 Based on actual current prices. 4 Estimates of Peemend. 
FOREIGN TRADE OF GERMANY.! 
| Imports.? Exports.3 
EE Eee es Lae ee ee ee aig ‘aamenmarer ee ee 
Merchandise. | Merchandise. 
Year and month. | Goldand —__ | Gold and |__ ‘ess 
etd os ] Ses tie — | i" 
| thousands nthou- | thousands | | In thou- 
| of marks). a | sands of | of marks). ame sands of 
| * metric tons. * \metric tons. 
Monthly average: 
Paik a nodgendvacd epeadubecneae ai eastigh an segs wes whee kees 36, 553 890 6,073 8, 450 | 841 | 6, 141 
1920 De ubA doesn ahs ERAAS OMENS AM b deh cen peau bas eCRRRM ESRB EAAES ES KAD ee ee |S eee 1,570 | 17,773 5,776 | 1,651 
BE Meer ehwennegdnte ke bewshedhe RigAGsN eS Ctrsbae dene hate dae eas s.be ve 17,756 9,910 2,194 34,901 8, 295 1,715 
Debi nidn oaks dae ce eee esd snkcbanndeadene obese csv baal thes cee in 8,376 | 7,572 1,925 37, 567 6,175 1,558 
cawiincndaosingenn 35, 765 9, 382 | 2,111 13, 514 | 6,670 | 1, 828 
September 26,674 10, 642 2, 533 26, 832 | 7,492 | 1,871 
ii cnisch go G6 as aGkw OR ENE RAK A wp CDR ORNS Taba PERN OS WECEERAS TERRES 60, 693 13, 814 | 3, 005 30,013 9,681 | 1,973 
November 5,312 12, 273 2,535 44,073 11, 886 1,908 
IE oo Sr wicheidebend sce eum ahaviuin widannn dae Uae ae sare tte es hehe 4,922 13, 702 2, 086 86, 227 14, 468 1, 930 
1922. 
ST Ti snc oc etm eeasdpincd Keebhelcwekewaeasteneccss sub bUeamihin 132, 336 12, 641 2, 309 | 134, 054 14, 394 2,027 
ES SEITE ES IEE SUPE ER a TIE RN 46, 409 12, 001 1,475 57,425 14, 482 1, 747 
DC ibn diieet hin daueees o> b« da pneds>doneimegeshsanastessataphilte Seber 7,566 22,919 2,645 46, 898 21, 285 2,153 
oes one ok PRIA Cee cnpurinbnidasbannns soi~er es uci mie ateeds 12,315 28, 261 2, 889 45,708 22, 955 2, 760 
ELS tale co aicn ance shake a Rees ane oot he Rab samrewEk dade AP phana la eeenes Tees 32, 400 | ee sence 27, 200 2,090 
| | 


1 Latest Sones subject to revision. 

2 Not including oni thropic gifts. 

3 Not including deliveries on reparations account. 

4 Average for 8 months. Figures covering first 4‘months of 1921 are not available. 
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INDEXES OF INDUSTRIAL ACTIVITY. 
































ENGLAND. 
Production (long tons, 000 omitted). Exports. | Per cent 
mentite : ee Ea marae 2 ee 
j | P s 
| cotto# | Ship ton- Railways Jron and jemployed 
. Steel | | visible | nage under} net ton steel Cotten Coal | among 
Year and month. we ingots | Finished | SU ply | construc- mailes manu- Poem Gen | approxi- 
Coal. Pig iron. and steak: | (thou- | tion (gross | (000,000 | factures (sq. yds.,| tons 50 | mately 
cast- : sands of tons). jomitted).| (long a nan? omitted) |12,000,000 
ings. | bales).* | tons, 000 omitted) *| insured 
| omitted). ‘ | persons. 
Monthly average: | } 
DGGE Sc Vixegesetsaatase 3, 95é R55 639 Sa oe Cone 4 fg een 414 6 596 OO 1: wdaceceua 
BE Race hesedncccscasa 670 756 | 646 1,397 | 1 3,603, 131 1, 46 271 374 SOP tas eccwnace 
ee ee 3,696 218 302 | 238 1,234 | 13,312,983 1, 108 142 244 MOOS ivccccutcta 
| | 
5 * RIE Nother Sd See Gaal AB eae 14 6 | 306 498 99 147 | 14 | 1.8 
Peet ctceeseucces aod . 10 117 | 137 1, 088 64 179 816 14.8 
0 waeal SRS 94 434 | 321 1,311 | 7 214 3, 103 13.2 
ee 158 429 | 322 1,297 | 133 268 3, 407 12.2 
SOT Peete ¥ 236 405 | 304 1,325 156 345 3, 406 12.8 
November 7 272 444 330 1, 368 | 194 366 3, 504 — 15.7 
December 275 381 | 292 1,306 | 205 333 4,309 | 16.2 
January........ CSE <aaees | 17,693 288 328 271 A SaaS cnaadaceelinianeeeay 253 342 4,021 | * 
(SS ee 19, 764 300 419 | 321 | RSS Rae ee 224 254 4,014 15.2 
0 ES errr | 19,921 390 549 | 369 wie gies 8 oF eee 296 307 | 5, 201 | 14.6 
MD a aiwcec dud pan dcecdes 2 22,875 394 404 | 292 RRO Pindkade cd cdeslnesenetihe 258 305 | 4,097 | 14.4 
| Wee Sas ae -| 19,146 408 | Bae RRM Re devsvbendbce cebeeena 272 345 | 5,057 | 13.5 
Seer aa , ee Pe a | a 
1 sonems of 4 quarterly estimates. 5’ Work suspended on all but 1,918,319 tons. 
2 Five weeks. 6 Yards. 
3 Work pee on all but 2,094,000 tons. 7 Work suspended on all but 1,619,000 tons. 
4 End of month. 
FRANCE.! 
<a — — — . ——$—$___—____ 
| | 
Pig Crude | Coal _ _ P.M Receipts | 
iron | steel imported orted | _Ctton sorted Total Total ofthe | 
pro | TO | for stocks at i : prin ipal| Number 
due- | due- | consump- | ‘YS Havre  ‘Oicur mports. exports. | "French | of un- 
| tion | tion. | tion. : tion ti “4 railways.? employed 
Year and month. TRBES BH. i : : nee = | 
— municip 
| | Thou- . ‘ aid in 
Metric | $87dS0f Metric be f b. 4 Thou- | Paris.! 
| Thousands of metric tons. : bales of | * SONS OF | SS | sands of 
tons. rs tons. metric metric “ 
| 50 kilo- francs. 
grams. tons. tons. 
Monthly average: 
BONES, cand desks <débesdases obdeCaven 4 434 4391 1, 558 27, 428 274 629 3,685 | 1, 840 | 5 165, 892 |........06 
BG Haare iscg oncktdrncivedentcs 286 254 2,005 | 19, 577 225 390; 4,211 | = 1,071 | 479,894 
WOE . cc ccccscccecccccccscscccsecce| 280 255 1,472 16, 666 169 206 | 3, 165 1,333 516,397 20,671 
1921. | 
Bo sg ndwcadingand ten uds chandeeees 292 257 1,0°6| 12,696 6 167 | 251| 3,400 1,154 | 578,516 | 37,758 
May BE ae acd oy Sicueee sty thee 283 244 731 7,710 169 161 | 2,250 1,168 | 430,088 29, 032 
i oie Pact cans nukes ebiexnkaes 267 223 660 6, 539 131 - 51] 2, 164 1,194 |..... ceunal. 2a 
MM ce, oat waded ecu ann aes 255 232 1,065 10,7 132 202| 2,593 at” 0 eer ee 9,706 
PN a duusnsdvdesecwestarenvan 244 236 1, 874 11, 769 131 261 | 3, 993 Gene laeventvacd | 7, 486 
October. ......- eR AD Ss Se ae 256 260 1,301 | 25,757 181 385 2, 800 i aE 5, 348 
November 295 77 3,291 29,059 192 | 277| 5,161 1,515 | 483,216 3, 
December 301 302 2, 895 30, 835 208 382 | 5, 197 2,507 | 641, 887 | 4,175 
| | 
SS anes eee nee ee 312 315 1,676 | 14,87 188 | 502| 3,396 1,554 | 454,323 4, 658 
February......... 323 317 2,153 14,714 163 467 4,126 1,520 175 4,385 
Mega vestcbotgipeseseddeacanepanas 386 367 2,081 | 20,978 127 | 408 | 4,434 1,570 | 472,779 | 3, 546 
LS Cts ScdReee thn nae ckeaeeess tis 383 324 1,538 | 17,391 138 | 207 3,787 1, 794 | , 764 | 2,447 
a. ons cadenaiseirieskieues 442 id TSG res “lia WB te thenacesl 4,396 1,538 | 472,607 1, 636 
| SE re eee anes pas lis.céctinnachuawabdedeaticads tacnehacieecd@anwes OE Savtenasces Bile acces iia Sara amin’ pewsenilines | 958 
| 


1 Latest figures subject to revision. 

2 End of month. 

. - Railways included are: State rai!)ways, Paris-Lyon-Mediterrané, Nord, Orleans, Est, Midi, Alsace-Lorraine and Guillaume-Luxembourg 
ailways. 

4 Does not include Lorraine. 

5 Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways. 

6 Figures for 3 weeks. 

7 Figures of June 24, 
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| 
Year and month. | 
| 


Coal. 








12, 136 


| Coke. 


l 
| 
| 
| 
| 


14,425! 2,721) 


Dhchs tedheesawasstobn seed 
er cep es: 10,945} 2,098 
DUN SA sb raekh xneeectebaanued 11,351) 2,327 

1921 
SCR Guicna GeV obs +s 0b sBbnsscans 11,906, 2,387 
ial cathe wannaiee<s'wce 10,731 2,218 
SS pera 11,727, 2,247 
ES CR ee: | 11,607) 2,278 
EES Senetises sucsnveksvnven 11,977, 2,396 
fo eee 1,708 2,344 
NE nikon ab bwdtenwas wenn’ 11,923) 2,420 
1922. 
Is ic unis scuuextewks ve 12,168 2,472 
SY 2 ice qaecnkuKh ovaveus 11,456 2,199 
i) ok CRN EC Sp adswh 560.5 0% 13,418; 2,513 
ERE OE ar 11,289) 2,511 
DU Ssaistnthwebseicuss caxeee 


2, 532 


Production (in 000's of 
metric tons). 


Lig- 
nite. 


























GERMANY.! 
Imports (in metric Exports (in metric ig arrivalsin| Unemploy- 
tons).? tons).3 amburg. ment. 
| a, 
| | 0 
_—_ Per | unem- 
| Iron ib | | ton cent ployed 
and | Dyes ; te) persons 
wheat.) Iron  Cot- | iron § and | goa | coe. tered | trade- | receiv- 
‘| ore.® ton.‘ | manu-  dye- F hips. | tons: union | ing 
| fac- _ stuffs. ship . unem- Stave 
tures. ploy- a 
omit- 
ment. | (000’s 
| ted). | omit- 
| ted). 
rine | we : a at a ee 6 ee yy | 
212, 1631, 224,951) 43, 541,439) 21,8122,881,126, 1,256) 1,182) | Re 
49,290 537,535 12,490 145,883] 8, 462 749 401 374 3.8) 366 
200,264 619,194 30,894, 203,681) 8,530) 518,937 700 794: 2.8 310 
| | 
eee EP OS POOR Oe rn PT ey ee eee ae 609 Bick csenvdivpncadte 
155,200) 493,434 35,176, 177,773) 7,353] 453,173 809 888 2. 6| 314 
278,661, 356,397 52,433 240,071) 9,618) 613,739 942 955) 2.2 267 
262,915 564,827) 28,766 225,331] 10,156 , 158 957| 1,018 1.4 232 
273,496 919,822 29,739 246,115) 10,255) 576,048 915) 1,047) 1 2 186 
191,932 937,268 27,242 233,204) 9,953) 569,657 838 881) 1.4) 150 
97,499, 790,811, 28,313, 214,812) 9,212 0,877 503 873 a 149 
83,382 941,972 ¥ 
19,119 492,705 
10,791) 809,7 
13,009 865,778 

















1 Latest figures subject to revision. 


2 Import and export figures for the first four months of 1921 are not available. 


* Includes manganese ore. 
4 Includes linters. 
§ Not including machinery. 















































SWEDEN. 
| | 
| Exports. Shipping. | Railway | seit = of metric aii 
~ —| imports, | ——— | S| Blast | Ploy: 
| pe "Net tonnage of of aaa | ee number 
Year and month. Unplaned Paper | (000’s of loaded vesselsin | © State | - of 
| boards pulp metric | foreign —_ (000 = Pig — ‘Chemical p maponeey workmen 
(000’s of | (000’s of | tons). omitted). (000’s eon steel | P8PeF / of total). per 100 
cubic | metric metric . ingots. | Pulp. vacan- 
meters). | tons). | tons). gots. | cies. 
Entered. Cleared. | | 
Pe ee a eee aioe eae ieee Dae 
Monthly average: | | 
SRS Vos cnicneenedcaee+ 328 | 7h | 408 1,147 | 1, 147 830 61 OP Tincws cuane lcttevetnow 112 
sete cusiwh davescinee 306 73 | 234 677 | 692 991 39 37 | BP ccadcedins 107 
RE ee eee 162 40 | 122 519 | 482 589 | 26 17 5 eee 276 
1921. | | 
hee xsupeasiapandrbditsrans 16 10 | 28 432 361 576 41 18 41 | 40 203 
sth a ninwasetinidione 119 41 | 20 455 | 487 503 19 16 41; 14.9 261 
Ee | Cee 205 66 148 592 | 536 575 17 15 | 37 15.7 235 
NOD 5 ccccnudeoctecvesess 325 49 | 279 609 | 536 16 16 | 41 | 16.4 227 
Abs Ga vsendiduiende's 370 54 | 219 670 | 595 691 16 16 | 4 15.7 263 
ar eee 361 | 99 | 192 601 | 578 721 18 22 | A Ee 384 
BR eee eee 356 104 246 575 | 582 558 19 17 | 69 16.5 47 
| 
1922. 
ee ee Cert See E 87 | 28 | 114 | 442 | 409 485 18 Rees A SRE 482 
SIND... obticccde ns ventgdaae 25 te 62 2R5 | 255 630 17 OF aadgteccisevesionn 479 
ie Rae aR ea 63 36 | 197 617 | 509 730 22 Si iviaceshetinasceies 381 
BE oA sc as tacrssoatas 66 21 | 206 524 | 485 Reet Spee ta nee PEE ARSE 4 Becton WES, | Shee eal 
ME Gielen cs sucnsscuvensapete 99 76 | POP Pos cwnwnrealscavanvede hot tkenQudelss keseweke tie eetausks Echdnweesglivalcopdachtcsransa<> 
7 a | | 
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NORWAY. 





Tonnage of loaded 
vessels in foreign | Unemployment. 
trade (000 omitted). 


Imports (in metric 
| tons). 























Receipts | 
| | railroads | Ratio of 
Year and month. from | unem- |, 
Tews. | Mechan- | ~ : freight | ployed Number 
| Salt News- ical \¢ hemical Nitrate |Cokeand| Mineral | ,, . traffic | to mem- | % — 
herrings.| Print paper paper | of lime coal. | oils Entered. | Cleared. (000 bership ployed 
paper. pulp. pulp. ; " } kroner). in 8 per 100 
| trade |Yacancies. 
| | unions. | 
| | 
Monthly average: | | | | 
WOT = 03.5 nace 21,462 | 6,420} 32,164] 17,639] 9,787] 152,350] 7,089 238 283} 5,480 MW Sy oer eee 
Mk sias.20r2. | 12,249) 3,813 | 22,577} 8,225| 6,821 | 88,875 | 7,236 186 200 | 5, 129 oe | pees 
| | | | | 
1921. 
TIE 6's evs sccae | 27,243 7,179 17,413 | 23,066 86, 000 17, 465 199 "288 4,931 | 12.6 387 
18, 900 4,169 18,785 | 7,671 91,100} 6,796 168 287 5, 080 16.6 440 
12, 887 5, 265 19, 204 | 5,073 | 71, 900 | 7,440 185 331 5, 117 17.9 403 
12,319 3, 783 17, 287 4,693 , 765 15, 700 | 16,052 126 257 5, 692 20.1 304 
1,218 610 6, 119 | 3, 980 1,082 | 1, 100 2, 266 118 194 | 4,856 18.6 403 
2,647 2,162 7, 255 | Sg ery ee 2, 900 15, 45 118 199 4,509 19. 0 493 
4,504 5, 165 27,707 | 7,780 2,141 | 55,100 | 7,905 18] 288 5, 020 19.6 | 400 
12,308; 3,465 32,935} 9,051 2,948 | 167,200 ! 1,539 251 316 5, 587 17.4 | 275 
20,310} 1,475 | 26,598] 2,956 5,354 | 149,000 95 238 298 5, 245 17.2 376 
re 13, 380 1,829} 29,672 | 6,918 2,726 | 154,000 1,319 243 283 5,395 18.7 403 
November.......... 6,728 | 6, 001 36, 999 9, 291 9,930 | 124,800 7,312 202 205 5, 469 19.7 937 
December .......... 14,548 4,647 | 30,954 16, 739 12,122 | 147,700 3, 103 203 | 329 4, 642 25.1 661 
1922. 4 : 
pf , Ferree } 21,932 | 5, 944 | 25, 442 | 15, 559 6, 687 121, 500 13, 681 181 Se Negtacuncld 24.3 602 
eo | 13,558 | 5,115 13, 563 9,925 3,163 | 190,000 8, 434 190 SP isccct«xscs 26. 8 563 
NG Sod Kae ets bes: 11,969 | 10, 147 22, 825 | 15, 647 67,295 | 213,500 SF SRE Sree ee! EA! Peenee | 503 
ae i 8G chicos 7,973 | 8, 666 38,298 | 18, 863 29, 241 171, 800 15, 282 
} i 











7 
“ 
; 
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FOREIGN TRADE INDEX. 


There are presented below the usual indexes 
designed to reflect the movements in foreign 
trade of the United States, with the fluctua- 
tions due to price changes eliminated. The 
commodities chosen for these indexes are those 
for which prices are compiled by the Federal 
Reserve Board in the preparation of its inter- 
national price index.' 


INDEX OF VALUE OF FOREIGN TRADE IN SELECTED 
COMMODITIES AT 1913 PRICES. 


{Monthly average values, 1913=100.] 

















| Exports. Imports. 
| Pro- | Con- Pro- Con- 
Raw : : Raw 4 , 
mate- | =~ oo Total | mate- pong yng Total 
rials goods | goods (29 rials goods | goods (27 
(12 | (10 (7 com-} (10 (12 (5 com- 
com- | com- | com- | Modi-| com- | oom. | com. | Modi- 
| modi- | modi- | modi- | “€S)- | Modi- | modi- | modi- | *#¢)- 
ties). | ties). | ties). ties). | ties). ties). 
} 
1913, year..| 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 100.0 | 100.0 
1919, year..| 88.9 | 155.1 | 183.6 | 115.3 | 157.5 | 192.9 | 147.5 168. 4 
1920, year..| 92.2 | 158.7 | 133.6 | 107.5 | 135.8 | 227.5 | 138.8 | 168.8 
1921, year. .| 103.1 | 116.9 | 124.1 | 108.9 | 113.6 | 162.8 141.4 135.6 
1921 | | 
January... 105.2 | 208.6 | 126.2 | 120.2 74.5 | 130.9 123.9 102.6 
February. .| 91.0 | 162.4 | 119.4 104.1 | 118.2 | 143.7 | 135.4 130. 1 
March......| 78.0 | 135.1 | 120.2 92.7 | 160.6 | 177.2 | 178.9 169. 5 
es 76.5 | 132.5 | 116.4 90.5 | 153.3 177.6 185.1 167.1 
May.. | 97.6 96.4 | 110.8 100.3 98.7 | 150.0 162.1 127.2 
ONS ee | 107.9 94.2 | 132.2 | 111.5 94.5 | 152.3 130.4 120.8 
July. . ee | 111.6 78.6 | 133.8 112.9 | 99.3 | 126.6 | 121.4 112.6 
August.....| 142.7 99.6 | 160.7 142.1 | 116.8 | 165.1 | 129.8 136.0 
September.| 115.7 | 89.7 | 142.3 118.6 | 102 8 | 137.7) 99.3] 114.6 
October....| 121.7 | 107.0 | 113.2 | 118.4 | 96.1 | 173.5 | 116.5 126.9 
November .| 95.1 | 100.2 | 106.2 98.1 | 115.1 | 199.4 | 149.2 150. 6 
— 93.8 96.0 | 107.8 96.9 133.0 | 219.1 164.8 168. 7 
1922, | | 
January... .| 82.6 | 104.3 129.7 94.5 | 118.4 | 228.7 | 135.2 > 
February..| 68.5 | 86.0 127.6 62.6 | 123.3 | 281.3 | 133.5] 183.4 
March...... | 89.8 | 121.7 156.5 106.9 | 148.1 | 306.8 161.1] 206.5 
April. .....} 90.5 | 120.9 | 150.5 106.0 | 125.5 | 286.1 152.0 169. 1 
May.......| 78.3 | 128.8 | 155.4 > 99.4 | 144.6 | 227.9 | 168.0 177.9 








The volume of exports declined during May, 
due to a very heavy curtailment of exports of 
raw materials. [Exports of cotton and of corn, 
the two most important commodities in the 
raw-materials group, decreased 20 per cent and 
41 per cent, respectively, while exports of 
wheat increased 93 per cent. Exports of 
anthracite coal were the lowest on record and 
bituminous exports were the lowest since 
December, 1919. Exports of producers’ goods, 
the least important of the three export groups, 
showed a substantial increase, which was very 
generally distributed throughout the group, 
copper wire, acetate of lime, and cottonseed 
oil registering the only declines. Exports of 


1 The list includes 27 of the most important imports the value of which 
in 1913 formed 49.3 per cent of the total import values, and 29 of the most 
important exports the value of which in 1913 formed 56.3 per cent of the 
total export values. The classification of the original list of commoditi°s 
used was given in the July, 1920, BuLLETIN. The classification of 11 
additional commodities of imports was given in the April, 1921, BULLE- 
TIN, and 2 additional commodities in the November, 1921, BULLETIN. 
Exports of gasoline have been altered to include naphtha. 





upper leather were the largest since May, 1920, 
and exports of structural iron and steel the 
largest since March, 1921. Exports of cotton- 
seed oil were less than in any month since Au- 
gust, 1920. The gain in exports of consumers’ 
goods was the result of gains in exports of all of 
the individual commodities except illuminating 
oil, which showed a loss of 32.3 per cent. 

The volume of imports recovered somewhat 
from the decline suffered in April. The only 
main group which continued to decline was pro- 
ducers’ goods. Most of the commodities in this 
group showed substantial increase, but they were 
not sufficient to offset the losses in imports of 
India rubber and cane sugar. Imports of 
nitrate of soda, manila hemp, and burlap were 
the largest since January, 1921, October, 1920, 
and March, 1920, respectively. There was an 
increase of 15.2 per cent in imports of raw 
materials, due mainly to a 63.1 per cent in- 
crease in silk imports and a 47 per cent increase 
in imports of lumber, which were the highest 
since August, 1920. Imports of flaxseed show 
a very marked recovery since last month but 
other losses and gains were small and evenly 
distributed. Imports of consumers’ goods 
increased 10.5 per cent during May. Tea 
imports remained practically unchanged, and 
imports of cocoa were about two-thirds as 
large as last month. There were increases in 
imports of coffee, bananas, and olive oil, the 
last being the largest since August, 1921. 


SAVINGS DEPOSITS. 


Savings deposits of 862 banks on June 1, 
1922, are compared with deposits for the same 
banks on May 1, 1922, and June 1, 1921, in the 
following table. The figures for districts No. 1 
and No. 2 are exclusively those of large mutual 
savings banks, but in all other districts reports 
of other banks are included to make the figures 
thoroughly representative. In all districts 
where reporting commercial banks subdivide 
their time deposits, statistics of savings deposits 
subject to notice (excluding time certificates of 
deposit) are used. This is in accordance with 
the definition given in the Board’s regulation 
D, series of 1920. 

During May the volume of savings deposits 
increased in all Federal reserve districts except 
No. 1 (Boston), No. 3 (Philadelphia), and No. 
9 (Minneapolis). The largest relative increase 
in deposits was one of 6.0 per cent in District 
No. 10 (Kansas City), while the most important 
decrease was in District No. 9 (Minneapolis), 
and amounted to 1.2 per cent. Districts No. 4 


(Cleveland) and No. 7 (Chicago) are the only 
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districts which had smaller savings deposits on 
June 1, 1922, than on June 1, 1921. 


Number | 

















District. | of | June 1, 1922. | May 1, 1922. | June 1, 1921. 

anks. | 

| 
OT ee 64 | $1,091,620,000 | $1,092,416,000 $1,065, 954, 000 
No. 2........ 30 | 1,701,562, 000 1, 700, 636,000 | 1, 638, 673, 000 
Serr | 80 423, 582,000 | 426, 745, 000 415, 768, 000 
ey ee 16 377, 299, 000 376, 115,000 | 388, 387, 000 
a 93 , 659, 000 262, 969, 000 | 244, 367,000 
WE hav aces | 82 157, 652,000 | 155, 256, 000 | 154, 010, 000 
os ee 190 737,848,000 | 735,153,000 | 750, 133, 000 
No.8 35 114, 341,000 | 111, 990, 000 | 105, 548, 000 
No. 9 14 70, 825,000 | 71,687,000 | 112, 400, 000 
No. 10....... 60 81, 176,000 76, 558,000 | 76, 022, 000 
No. 11.. 121 , 804, 000 68, 858, 000 66, 462, 000 
No. 12....... 75 747, 296, 000 | 742,928,000 | 714, 574, 000 

Total .| 862 





"5, 841,664,000 | 5,821,311,000 | 5,732, 298, 000 
| 


| 





INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. For 
the methods used in constructing the index 
see the August, 1921, BULLETIN, pages 931-934. 


RELATIVE OcEAN FREIGHT RATES IN UNITED STATES AND 
Europe TRADE. 


(January, 1920, rates=100.] 











United States Atlantic ports to— 
Month | Nether | 
United | French | lands | Scandi-| Medi ay 
pod eee navia. | naan. Europe. 
1921. | | 

January....... 60.7 30. 2 34.1 | 42.9 | 43.2 43.3 
February... .. 54.7 27.7 29.2 30.9 | 43.8 38.5 
March.. 49.3 246] 283] 308| 422 35 9 
FSR 50.1 32.6 36.6 | 29.4] 35.7) 39.0 
| SS 50.6 35.0 38.2 | 31.3 | 34.6 40.1 
[eS 42.7 34.7 38.3 | 31.3 | 34.0 37.6 
: 42.5 33.2 37.0 | 29.0 | 34.7 36.8 
August........ 42.9 33.4 36.7 28.4 | 34.3 36.7 
September 41.8 32.7 35.8 | 28.2 | 33.6 36.0 
October....... 37.0 28.5 30.7 | 26.7 | 33.3 32.3 
November . 33.5 25.0 25. 2 24.0 32.9 28.8 
December. .... 32.4 22.7 22.9 2.3 | 32.3 27.2 

| | 

1922. 
January....... 31.7 22.7 23.3 23.4 32. 2 27.1 
February ..... 34.7 25.7 25. 2 23.3 31.8 29.1 
March.. 33.1 26.5 24.9 23.4 30.1) 28.3 
Miata sexsi 27.3 24.8 22.7 24.0) 27.1 | 25.4 
May... 27.9 25.5 22.8 23.4 27.4 | 25.7 
PO atasccasce 27.5 26.1 23.0 23.4 | 27.4 25.7 

! 














Ocean freight rates were but little changed 
in June as compared with May, quotations in 
most trades holding their previous levels and 


in some cases advancing a trifle in the latter part 
of the month. The most activity occurred in 





the grain trade, in which a fairly steady demand 
for shippmg space developed. Very little for- 
ward charter business was closed during the 
month, most charters calling for prompt de- 
livery. Time chartering was not in evidence 
except in the West Indian trade. 


REPORT OF KNIT-GOODS MANUFACTUR- 
ERS OF AMERICA. 


The total production of winter and summer 
underwear for the six months ended May 31 
was as follows: 


| Number Actual 








of mills | produe- Per cent 
| report- tion 
ing. (dozens). normal. 
1921. 
NS cL ves caxcadavdnwauey 57 | 692,452 86.5 
Ria sew hacnbeadcedesvusnxddecs 518, 376 77.0 
. 
1922. 
RS Ee aa ee 55 | 640,489 79.1 
RY as ts 355 Rodda cacecevnnnasies 53 | 663,346 84.1 
MRE 2.5 Us dese div cian ete ekaye si 54 | 756,249 | 92.9 
SE TUAEUENCad% tnded ini cena ness 53 | 521,885 82.7 
| Res eee 47 | 518, 150 | 74.2 
Winter underwear (Muy)... 34 298, 080 70.5 
Summer underwear (May) ............- 28 | 220,070 79.7 
| 


Order and production report for month ended 
May 31, 1922, follows. The number of mills 
producing was 33. 




















Per cent 

Dozens. | of normal 
production. 
Unfilled orders first of month. ................ | QUOT... nese 
New orders received during month............ 474, 872 90.5 
PE sn cu idatiencvegutun aukapcanuus RR 
Shipments during month...................... 291,761 55. 6 
Cancellations during month................... 11, 227 2.1 
Total (B)....... titan Make ccuseahesaaata pS ee 
Balance orders on hand June 1 (A minus B)... mt fe 
| __ R RTIRY SPR ant eee ar ples Se 403. 872 7.0 


Thirty-three representative mills which re- 
ported for April and May, 1922, furnish 
the data for the following table: 


{In dozens.) 





April | May : 
(33 mills). (33 mulls)., @i2- | Loss. 








} 
} 

Unfilled orders end of month..| 595,337 | oF aS | er 
} 





ee ES: 246,444 | 474,872 | 228,428 |.......... 

FD cau ceedeccucdnae - ae *. | sae 34, 956 

See 14,711 Ck 7 eer 3, 484 

OI ocd dn cciandcsces 392,578 | 403,872 | 11,204 |.......... 
| | 








a rr RerEeans Ere: 


Sere 


stag deemthmpageont 


Sinan: meted ee ot oe ogee eee 
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.' 





Total finished yards billed during month: 
District 


Total average per cent of capacity operated: 
EE Rates cas tcc whaedadr sh datahoans books 


Average for all districts................. 


Total gray yardage of finished orders received: 
District 1 


BES eete hs g0sehs bons akeahonbnaccsens 
Rie Ui dks hwes'eS sisiennns wnmisdmeee 
IETS OL Pere ent, 
ee at peta aeaolnun aphaKbaden SENT 
MbeG Sink Saou esse capt vcak <habendee 
PR Gee sicln soak cn “athibw ven Sonmsinnnh 
Number of cases of finished goods we ry to 
— S (case equals approximately 3,000 
yards): 
IE ese cikenkcciasveeveugponsnesiee 
Mp Ghiinepiettas baka n emus tone ke eee 
Wiss Adin danins sein do KS Me BTR eine oe 
DR Sa psn cence sb Weasac eek woke 
Mosc ceb sen aban Chee brniess vaacale 
Deus Shs cb kdb ce Sedan eRenswusn talent 
Total 


Number of cases of finished goods held in stor- 
age at end of month: 
District 1 


Total average work ahead at end of month 
(expressed in days): 
oy: ERE Se ee eee ca ee 


Average for all districts................. 



























































| April, 1922. May, 1922. 
White Dyed Printed White Dyed Printed 
goods. goods. goods. Total. goods. goods. goods. Total. 
12,354,188 | 21,176,576 | 8,579,971 | 46,658,086 | 12,198,986 | 22,141,927 | 9,008,392 | 47,999, 916 
5,666,219 | 1,953,872 | 3,805,137 | 18,251,100 | 5,551,175 | 2,236,646 | 3,523,557 | 18,849,771 
7,997,423 | 5,484,538 |............ 13, 481,961 | 7,458,408 | 5,853,521 |............ 13, 311, 929 
5, 814, 994 i | egeqeey , 880, 7, 336, 431 EET lecnnbsnevnce , 425, 
787,187 | 1,120,517 |............ 1,916,704 | 1,492,083 | 1,753,654 |............ 3, 245, 737 
vatee srecuediickecesussselecs sodbabiedhis SMM Ainledesassengintadbenshiuetisssihed. ane? 
| 32,620,011 | 29,810,047 | 12,385,108 | 87,153, 258 | 34,037,083 | 32,074,905 | 12,621,949 | 92, 254, 873 
| 
52 67 47 54 60 71 52 60 
57 39 40 59 63 52 47 68 
| 100 > eee 81 99 We Adicicxcedinws 86 
| BDL, dussesenedtievcburetens 53 3 PAE matey 75 
| | ROS, RS 64 of AS Sahar 11 
PRP RE LORE SERRE: hes ces Leven tlssdvuhuuhes tlancbivioaiio’ 62 
| 
61 66 46 58 70 68 51 67 
} 
| 11, 432, 189 | 17,986,471 | 7,099,816 | 39, 500,925 | 14,290,521 | 22,585,536 | 9,346,662 | 51,696, 875 
5, 540,082 | 3,793,480 | 3,827,325 | 17,483,899 | 7,071,043 | 4,943,311 | 5,724,508 , 466, 
| 7,761,795 | 6,007,213 |............ 13, 769,008 | 7,998,003 | 5,840,979 |............ 13, 839, 072 
5, 733, 246 EE Tna4.cu0caned 5, 832, 466 | 9, 240, 976 153, $83 |............ 9, 394, 359 
| 212,283 | 2,380,697 |............ 2, 592, 980 172,800 | 1,550,497 |............ 1, 723, 387 
Ls songnks do palids wk IMEEM a koe be-auate eg A i A, Bale the RE BABIES. AG. 1, 721, 442 
30, 679, 595 | 30,267,081 | 10,927,141 | 80,545,503 | 38,773,523 | 35,073,706 | 15,071,170 | 100, 842, 008 
5,676 6, 019 2,714 25, 035 6, 0382 6,617 2, 703 27, 126 
2, 933  ] AR ee 8, 732 3, 090 SE vewas ceeds 11, 416 
4, 427 9 pawns ete 6, 060 4, 594 IIRL sk kosacneds 6, 810 
Ri aloe de Ak vadaieasinn®e 3, 362 SE BA Sinn nntoptlinuechs<saseh 4,215 
hen chestellesuecuaenes 000 ) ARR, Ais CR 000 
d . wtivsanambels bee nina Pe Nisish isles nuiienedec ns val ciensidacnas 292 
14, 750 8, 089 2,714 43,355 15, 683 9, 431 2, 708 49, 859 
4, 987 4, 962 3, 178 24, 368 5, 100 6, 047 1, 953 24, 437 
4, 478 tl Se gers 11, 964 4,573 | ras s 12, 615 
499 BP Aci vcnniants 5, 966 360 PE Ai setvnvesase 5, 940 
BP ibsthvpsanebeisscnianaet 2; 101 UE Sos nt dapadeniieso'Wihas oat 1,755 
LY apecnitee: 324 ORR SEE CRRA 8 900 
Ba PRES AERTS” A RE: IR Lea 168 
10, 210 6, 150 | 3, 178 45,019 10, 296 7, 461 1,953 45, 815 
7.5 4.0 10.0 13.0 8&3 
5.9 11.0 10.0 11.0 &1 
9.2 10.0 CW ficbtcathye 9.1 
6.4 i ENR 0h Mee 16.0 
4.7 Di Riestndsubesridedinascdbe 20.0 
WON inks crcahddinessip pial ahenate4 4.4 
5.9 7.8 12.0 7.2 8.6 9.8 12.0 9.1 





























_ 1} The National Association of Finishers of Cotton Fabrics at the request of the Federal Reserve Board have arranged for a monthly survey 
within the industry. The results of the inquiries are herewith presented in tabular form. The secretary of the association makes the following 


statement concerning the tabulation: 


The accompanying figures are compiled from statistics furnished by 35 out of 58 member firms of this association. It is probably fair to state 


that in the absence of having specific detail at hand, but according to our best estimate it 1s probably well within the fact that the fi 
for the various classes of work would cover, approximately, the following percentages of the entire industry: White goods, 72 per cent; 


res given 
oods, 


; yed g 
62 a cent; printed goods, 30 per cent. The figures given represent reports from exactly the same finishers for the two months, both for the totals 
and for the subdivisions and, therefore, are strictly comparable. 


NoTE.—Many plants were unable to give details under the respective headin 


of white 


‘oods, d 
their totals only; therefore the column headed ‘Total’ does not always represent the total of the su 


goods, and printed goods, and re’ ed 
visions but is a correct total for the district. 
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PHYSICAL VOLUME OF TRADE. 


The indexes of business registered an upward 
movement during May. The volume of agri- 
cultural movements is considerably higher than 
in April. While mineral extraction figures 
show an increase over last month, they are 
much lower than in May, 1921. Manufacturing 
shows increased activity, especially in the case 
of the steel industry. 

The receipts of grain and flour at 17 interior 
centers showed remarkable gains over last 
month and May, 1921. The receipts of wheat, 
corn, and oats were practically double, and rye 
receipts were three times as great as in April. 
Movements of live stock paralleled those of 
gon and showed an increase over May, 1921, 

gures and a greater increase over those of last 
month. Shipments of stockers and feeders from 
34 markets took a marked upward turn and 
showed a much higher figure than in May of 
last year. The number of animals slaughtered 
under Federal inspection, while considerably 
higher than in April, were lower than for May, 
1921. Little change occurred in the export of 
meat products. 

Cottonseed receipts once more showed a 
marked decrease and totaled only 13,559 tons, 
whereas May, 1921, receipts amounted to 70,467 
tons. Tobacco sales at loose-leaf warehouses 
for May indicated the usual seasonal decline. 
Both receipts and shipments of lumber from St. 
Louis were higher than last month, but lower 
than in May, 1921. 

The anthracite production for May, while 
somewhat higher than in April, was almost 
negligible in size, due to the coal strike. Bitu- 
minous coal production for May was 20,287,000 
tons, which was a 28 per cent increase over 
April, but far below the production for May, 
1921. By-product coke production for Ma 
showed a 14 per cent increase over last ath 
and a 60 per cent increase over May of last year. 
Crude petroleum production increased slightly, 
and 1,511 producing wells were completed, a 
gain of 69 over the number of new wells in April. 

The iron and steel industry continued to 
show an increase in activity, and the unfilled 
orders of the United States Steel Corporation 
amounted to 5,254,228 tons, the largest 
amount since May 31, 1921. Zine production 
showed an increase, and copper production 
registered a further large gain. Both produc- 
tion and shipments of automobiles continued 
to increase. There was little change in the 





number of cotton spindles active during the 
month, although cotton consumption showed 
an increase over April as well as over May, 1921. 

The gross tonnage of vessels built was con- 
siderably less than in April, whereas the output 
of locomotives was larger than in any month so 
far this year. Car loadings were not equal to 
the figures for May, 1921, but were larger than 
in April, the increase being most noticeable in 
shipments of ore. 


INDEXES OF Domestic BusiNEss. 
(Monthly average of 1919==100.] 


AGRICULTURAL MOVEMENTS. 



































Total | Total | pop) | Leaf 
Date, agricul-| ani- | rains Cotton.) Fruit. to- 
ture.! mals, | ®*8!MS- | bacco 
1921. 
rr 105.0} 96.5 97.9 | 110.8 94.6 195.7 
February............ 81.1 | 73.9] 66.7) 77.1) 95.5] 297.4 
| _ OR ENR 79.4) 76.4) 77.5) 57.8 137.4 181. 1 
Fe ert eee 66. 3 74,2 60.5) 513 175.1 24.1 
7 eS 73.6 | 77.3) 71.7] 67.4] 139.0 &.9 
(SP ae 82. 2 | 81.9); 96.0 57.8 183. 3 4.1 
PUN ehabutscsecdecss 93. 4 68.1) 151.9 52.7 123. 8 12.1 
p>  Sigennnerpaate 116.7} 85.4] 195.5| 56.0| 86.4] ~ 54.7 
September. ......... 115.3 | 85.9} 151.6 114.7 79.9 79.3 
a 130.9 | 107.0 | 121.3 195. 3 69.9 107.6 
November........... 104.6 | 99.2 65.3 | 163.2 34.7 188. 5 
eee 93.9 | 82.0 79.0 | 133.4 83.6 117.0 
1922. 
SE ee 88.9 | 91.8 83.8 76. 8 96.1 113. 2 
February .........-. 77.7| 76.5] 92.3) 43.3] 55.5] 1012 
PE peGécnacensad 70.7 79. 2 73.0 42.8 130. 4 27.5 
MR eanabiwcsoadne 57.4 71.8 49.6 37.0 103.0 5.5 
PD ba cdwdesccsadenes 82.6 90. 2 92.5 50.1 105.7 3.9 
1 Combination of 14 independent series. 
MINERAL PRODUCTS. 
Total | | 
ota 
; B An- | 
min- Crude . 
Date. eral —— eg petro-| Iron. | ©°P~ | Zinc. | Lead.? 
prod- , leum. _ 
ucts.! coal. 1. | F 
pe ES ieee Se 
1921. 
anuary:...| 102.8 | 105.5 | 100.8 | 120.3 | 94.8 > 80.0] 65.9 | 109.1 
february..| 87.5 | 80.8 | 1048 | 111.2| 76.0| 71.2) 45.2 94.3 
ee 86.8 79.6 | 100.8 | 130.2) 62.6 | 83.0] 40.0 86.1 
April 78.7 | 72.2 | 104.8 | 127.3) 46.8 47.6) 42.1 77.8 
i ae 84.7 | 87.3 | 102.0 | 133.6 | 47.9 | 22.6] 45.9 78.0 
PD ious 83.9 8&7) 1059/1284) 41.8) 18.1 49.5 74.6 
July... 76.7 | 79.6 | 95.9) 128.1) 33.9] 16.6] 39.4 72.4 
August..... 82.8 | 90.5 | 97.9 | 130.2) 37.4) 19.9] 37.2 87.8 
September.) 81.6 91.9 | 96.9 | 116.3 38.7 19.5 | 36.6 79.7 
October....| 93.9 | 114.6 | 1038.1 | 113.2) 489), 22.9) 37.0) 100.4 
November .| 86.0} 94.2] 93.3 120.0| 55.5/ 20.8) 53.8/ 103.3 
December..| 82.0 81.1 81.4 | 133.3 | 64.7 17.3 | 56.0) 103.2 
1922. 
January....| 90.0! 985 | 85.1 | 137.1) 643 241] 60.3] 101.0 
February. .| 94.9 | 107.3 | 92.0 | 129.7} 63.9| 348] 57.3] 93.4 
March..:...| 117.1 | 131.5 | 119.1 | 149.1] 79.9) 57.6| 67.5 93.0 
yp ae 58.6 41.3 -3 | 141.9) 81.3 71.3] 65.6 88.8 
. Se 67.9 53.1 -6 | 147.7| 90.5 | 82.6) 69.8 89.0 

















1 Combination of 7 independent series. 
2 Revised figures. 
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INDEXES OF Domestic Business—Continued. 
PRODUCTION OF MANUFACTURED GOODS. 








l 
Total ' | - | | » | 
man- «,,,, Lum- a- Petro-| Tex- | Leath-| , To- 
Date. ufac- Steel. ber. | per. leum.|tiles.| er. \F 004. acco. 
ture.! | | | | 
PA hone wae <i Reales. —| ae eeu wk _e 
1921. | | 
January....; 84.5 87.6 67.7} 87.8 127.7; 72.0) 63.5) 88.2) 87.8 
February...| 77.4 69.6 75.7) 79.5, 106.8) 73.1) 62.8) 77.4) 941 
Marfen...... | 87.8 62.5, 89.3] 84.4 113.0) 90.8) 72.0) 88.1) 106.1 
ee 83.1 48.3) 87.5| 81.7) 113.8] 91.5] 75.81 84.01 95.5 
Pc ancisye 84.4 50.3 100.4) 72.4 114.7) 95.0) 83.2) 82.2) 99.3 
JENC.....5.: 87.1 39.9 89.6) 70.2) 110.1) 101.9) 81.1) 85.1) 106.8 
eee 80.1 31.9 85.3) 65.6) 108.3) 94.5) 76.3) 85.5) 100.6 
August..... 90.7 45.3 99.7) 75.6) 110.6 103.4) 85. 7 98. 5) 117.2 
September .| 90.2 46.7) 92.9) 78.6, 110.2) 105.5) 80.3) 92.8) 111.6 
October....; 94.6 64.3) 103.1) 90.8) 119.7) 104.8) 86,2) 99.8 115.8 
November..| 89.5 66.0, 100. 6) 95.8 117.1) 100.4) 90.9) 89.4) 102.9 
December..| 81.3 56.8 92.2) 94.7) 119.6) 99.7) 93. ‘| 85. 2) 76, 8 
1922, | | 
January....| 87.0 63.4 100.7; 95.0) 119.0) 112.2} 88.2) 91.3) 90.6 
February...; 80.2 69.3 95.4) 90.0, 108.6) 96.8) 781) 885) 83.8 
March...... 90.9 94.3 102.5) 108.4 123.9) 107.6 78.5) 96.5) 98.4 
April....... 84.7 97.0 98.1) 99.9 124.4) 91.3) 70.7) 84.9) 89.6 
re 7.5 107.8 121. | 112.3, 132.2) 103.8 70.4) 96.8) 108.1 





1 Combination of 34 independent series. 


Commopity MOvEMENTS. 


























| Per cent of aver- 
| age, same eas, 
1919-1921. 
May, —_ May, 
1922. 1922. 1921. neti: Se, Pe 
May, ‘April, May, 
1923. 1922. 1921. 
GRAIN AND FLOUR. | 
Receipts at 17 interior 
centers (000 omitted): | 
Wheat (bu.).......| 30,126] 16,892} 25,514! 156.8) 98.8] 132.8 
Cope (005,).) awcneed 27,364) 15,357) 20,940) 189.4, 109.3) 144.9 
Oats (bu.).........| 21,471] 10,810) 15,524) 125.2) 73.3) 90.5 
BVBAUU,) <ao0s5000% 4,564, 1,417) 1,369, 145.5) 42.7) 43.6 
Barley (bu.).......| 2933) 1ssi! 27551 64.0 40.3) 56.1 
Total (bu.).| 86,458} 46,358) 65,898) 147.8] 86.0) 112.6 
Flour (bbls.)....... 2,204, 1,992} 1,498) 112.9) 124.1) 76.7 
Total grain and 
flour (bu.).....| 96,377} 55,323) 72,640) 143.2} 90.5) 108.0 
Shipments at 14 interior 
centers (000 omitted): 
Wheat (bu.)....... 26,268} 11,837) 18,675) 110.5) 56.1) 78.6 
Corn (bu.)......... 21,988) 15,400) 15,747) 223.8) 168.4) 160.3 
Oats (DU.)..). ccs. 22,838} 13,350) 12,447) 137.1) 114.4) 74.7 
Rye (bu.).......... 7, 783 1, 558 1, 147.7} 25.3] 24.8 
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Commopity MoveMents—Continued. ComMmopity MoveMeNnts—Continued. 
Per cent of aver- | | Per cent of aver- 
nese | aoa 
Ma: April, | Ma < Ma April, | May 
19s, | ‘102.’ | 192° ~— 1923, | 1922." | 192 
My, |April, May, May, |April,| May, 
1923,’ |1g22.” 192 | | 1923. | 1922,'| 1921. 
= ——E = a PS 
GRAIN AND FLOUR— LIVE STOCK—continued.| 
continued. 
Shipments at 15 west- | 
Shipments at 14 inte- ern markets (head, | | 
rior centers (000 000 omitted): } | 
omitted—Continued. Cattle and calves... 551 384, 424) 112.5) 86.2! 86.6 
Barley (bu.)......- ’ 1,251} 1,683) 85.5} 36.4) 51.4 WCC dik nr cde oid 695 630) 645| 95.4} 87.7/ 88.5 
Total ein (bu.). 81, 677 43,396) 49,861) 138.9) 84.3) 84.8 REE 332 289 416| 95.7) 79.8) 123.4 
ho bbls.)..... ' 3,624 3, 032 2,534) 111.7) 107.3) 78.1 Horses and mules. . 10 16) 11} 55.8} 64.2) 59.9 
otal grain an | 
flour (bu.).....| 97,984) 57,041) 61, 264) 133.5} 88.8) 83.5 Wi, cs... 1,579 1,319] —-:1, 496| 100.3} 85.0} 95.0 
: F Shipments of stockers | 
Stocks at 11 interior } 
centers at close of markets (head, 000 | | 
mevihe — 17,563, 23,841] 3,787 156-9| 93.7) 33.8 omitted): 
eat (bu.)....... , ‘ ‘ ‘ 5 = K | . = 
Corn (bu.)..--..... 15,820 23,911] 10, 539] 325.8) 303. 2| 217.1 erent cabveh... = = a be eat 
Oats (bu.).........| 40,369) 50,329) 24 927/ 320.2) 346.5, 197.7 ee reer 145 97 115] 93.1| 50.3] 736 
Star te). tat a6] 1,080; 248] Sell 4L7 a ag ~ 
arley (bu.)....... . ; 24.8) 34. : a om 
Total grain (bu.).| 76,139, 105,853} 40, 696| 213. 4| 180.6) 114. 1 TUAL...---+00000 La ee 
} Slaughter at principal | 
Total visible supply centers under Federal 
(000 omitted): } inspection (head, 000 
Wheat (bu.).......| 67,853) 88,722) 26,875] 155.4) 129.2} 61.5 | omitted): 
SEM CDG.). so c000% 31,170) 39, 502 17, 708) 364. 4) 337.8) 207.0 ~~ eRtnaccwseaes e p= = a ba 4 }- 
| ’ =o 9} 99. a 
: | ME feo 220 conte 3,716 2,946 3,274) 105.2) 98.1) 92.6 
ee or | — Sepsimeatguibte 872 739, 985] 102.6} 71.0) 115.9 
Wheat (bu.).......| 12,792) 5,370} 15,052} 96.3) 44.8) 113.4 
Corn (bu... } 6,0 5 74 #808) 257.4) 485.6) 201.3 ere 5,601) 4,640 5, 186) 105.5, 92.8} 96.1 
. '| | aa 8, 726, , 537 1,221) 283.1) 137.4 . PE OH. Se 
Rye (bu.)...-...... 3,771} 1,331| 1,506] 82.7 39.4) 33.0 | Meats, cold-storage 
Barley (bu.)..-....] 2,062, 1,203) 1,423) 111.7) 112.5) 77.0} one BS TE Fai 
Total grain (bu.).| 33,497, 20,104) 24,010) 133.2) 96.4) 95.5) Ciitteg): aos | 
ae | po oa: 4 a ae ts eee 64,421 69, 341 109, 962 36.1} 33.4] 72.0 
Pork products...... 593, 536, 589,829) 981,631! 56.2) 57.0) 93.1 
flour (bu.)....| _ 41,913) 27,120) 30, 844) 126.3) 94.5) 92.9 Lamb and mutton.| 2074) 2892, 15,877] 17.6) 12.8] 162.4 
Stocks at 8 seaboard | Exports of certain meat = 
centers at close of products: 
month (000 omitted): | Beef: | | 
Wheat (bu.). ...... 5, 020) 6, 412 3,789) 67.0} 92.5) 50.6 Canned........ 268 132 326; 6.7; 81 2 
Corn (bu.)......... 5, 907) 7, 187 1, 185) 855.6) 662.4) 171.7 MEA its a cist 4 217 158 191; 3.4) 1.2) 3.0 
Oats (bu.)......... 2,745, 1,277; «1, 108) 137.8, 54.4) 55.6 Pickled or other 
|), | eee 761) 1, 405) 535) 55.5) 71.1) 39.0 re 1,928 2, 036 1,822} 73.8) 97.3 
Barley (bu.).......| 1,382, 1,395 1,301] 62.5) 47.7) 58.8 Hog  products— | 
Total grain (bu.).| 15,815 17,676} 7, 918] 114.9) 115.8) 57.5 RSs oncks 19,070 20,490 38,464) 36.5, 30.9) 73.7 
Wheat flour production Hams and 
CUI yan ciadahvoucs 8,073, 7,823} 8,406 89.3) 83.8) 93.0 shoulders... . 24, 988 22, 764 15, 509 90.8 45.5 56. 4 
MORES. wiccn as 50,817, 42, 8. 95.8) 70.5} 91. 
| Pork, pickled..| 2,342 1,900) 2,558) 83.0 79.1| 90.6 
LIVE STOCK. ———S— = 
‘ DAIRY PRODUCTS. | 
Receipts at 59 principal | 
markets (head, Receipts at 5 4 ge | 
omitted): markets ( omit- 
Cattle and calves... 1, 867, 1, 457 1,532; 109.4; 91.6) 89.8 ted): | | 
TIER cucidicsaceca 3, 720 3,047 3,313} 98.1) 92.7) 87.4 Butter (Ibs.)....... 68,893) 42, 694) 60,208, 125.8) 120.2) 109.9 
| ES eee 1,646 1, 205) 1, 887; 104.2) 80.6) 119.4 Cheese (Ibs.) .....-. 18, 809 15,757, 19, 567| 100.8} 125.1) 104.8 
Horses and mules Eggs (cases)... ....- 2,587 2,911) 2,101) 128.0) 126.3) 103.9 
(43 markets) . . ... 20 27 18! 62.8) 66.5) 57.4 | Cold-storage holdings | | | 
Ess atescdes 7, 253) 5, 736 6,750) 102.0) 89.4) 94.9 at close of month } | 
(000 omitted): | 
Creamery butter . 
Shipments at 54 prin- | | aT ss 13, 125 3,830; 21,682) 61.5) 46.1 101.7 
cipal markets dhead American cheese 
000 omitted): | Be Mitwassccaned 15,346} 10,867) 17,814) 105.1) 88.8 122.0 
Cattle an 775) 555 593) 107.8) 88.0) 82.5 Eggs (cases)........ 8, 043 4,648) 6,844) 133.4) 134.6, 113.5 
erry 1,115 1,057 1,040} 92.6) 94. 86.3 —— == 
. , See 803 558 915) 104.7) 83.5) 119.3 | OTHER AGRICULTURAL | } 
Horses and mules PRODUCTS. 
(43 markets). . . . 19 26 17) 63.4) 66.0} 54.8 ; 
_ aa 2,712 2, 196 2,565) 100.4; 89.4) 95.6 | Cotton seed (tons): 
| ceige mis) Ba Ba ey Bo Hs Bs 
} STE » , 455) ; 1 6) q 
Receipts at 15 western On hand at mills at 
markets (head, 000 close of month....| 23,319} 45,970) 130,471 25.9) 29.4) 145.0 
omitted): Cottonseed oil (ibs., 
Cattle and calves... 1, 206) 985 1,063) 111.4; 89.9) 90.5 000 omitted): 
(rar 734) 2, 094 2, 401 ag 87.1; 86.5 Production......... 12,389; 27,610; 44,297) 25.9) 37.2) 92.5 
Pe 936 741 1, 99. 74.7) 117.1 ORES: 23,801) 31,682) 70,199) 29.0) 25.2 85.5 
Horses and mules 12 17 12| 64.2} 64.9| 62.3 | Oleomargarine  con- 
sumption (lbs., 000 r 
WN iiksccciveces 4, 990 3, 838 4, 574) 101.7) 85.0) 93.2 Ee 12,765) 13,686 12,317) 52.8) 47.3 51.0 
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Commopity MoveEMENTs—Continued. 


Commopity MoveMENtTs—Continued. 





Per cent of aver- 
age, Same month, 
1919-1921. 


Mas’ | ibaa] teal’ 


May, April, | May, 
1922. 1922. 1921. 





‘2 


Per cent of aver- 
age, Same month, 
1 921. 





oe 


| 
wer 








OTHER . AGRICULTURAL 
PRODUCTS—Con. 


Tobacco sales at loose- 
leaf warehouses (Ibs., 





000 omitted 
Virginia tee os 49 50 1,313} 10.7) 2.7) 286.5 
Bright belt— 

DRA E vinis shies £00 spikes nace vee Ws as Was Sew OWE vx sd 
SS ERR. SERS RRR MRE Hise deeripen 
SER eres ee ee See 

RS, OR, Riper DRAG RE nae 
i, eS 2, 265 2,139 1,301) 169.7) 55.6) 97.5 
Western dark...... 943 2,393 5,137) 23.1) 32.1) 125.8 

Grand total...... 3,257} 4,582] 7, 753| 55.4) 34.6) 131.9 





Sale of revenue stamps 
for manufactures of 
tobacco (excluding 
Porto Rico and Phil- 
a Islands (lbs., 

ed): 











ony A 569, 209) 501,393) 555,497) 95.8) 87.3] 93.4 
Cigars (small) . . bicsaa 56,503) 49,720) 55,349) 98.0) 80.1] 96.0 
Cigarettes (small) . .|4, 601, 373/3, 453, 0614, 136,085) 127.1) 101.5) 114.3 
Manufactured to- 
bacco. ........... 32,511} 28,565) 28,672) 100.7) 92.5) 88.8 
Fruit shipments from 
California (carloads): 
Oranges..........-- 3, 151 3, 469 4,710) 60.4) 67.1) 90.3 
Lemons........---. 1, 829) 947| 1,250) 133.7) 104.5] 91.4 
Deciduous. .....-... 21 65 85) 16.4) 136.8) 66.4 
Apples shipments (car- 
ti SSR 1, 156 1,796 1,496) 108.3) 89.0) 140.2 
Apples, cold - storage 
Portes (bbls.)...... 952 1,930 Ee | ee eee 
Fd White potatoes, ship- 
ments (carloads) . . ... 19,562} 20,094) 14,461) 196.5, 166.9) 139.3 
Be Strawberries, ship- 
ments (carloads) . . .. . 12,742 2,439 6,016) 270.8) 186.9) 127.8 
1, Sugar, 7 ports (long 
& 556,511) 557,186) 351,249)......)......J}...... 
Md 577,330) 531,962) 339,850)......)......]...... 
# Raw stocks at close 
5 of month......... 276,890} 316,973) 263,539)...... 


FOREST PRODUCTS. 


Lumber (M feet): 
Number of mills— 





Southern pine.. 172 171 ES Ee, Aare 
Western pine. . 52 54 Ni tthe Renate Cots ooo 
Douglas fir... . . 119 125 OPE NOES: RS: 
Production— l 
Southern pine..| 437,479} 369,008} 389,745) 106.3) 91.8] 94.7 
Western pine...) 158,153! 107,892) 110,162) 109.4) 84.0] 76,2 
Douglas fir... .. | 411,529) 308,308) 294,762) 116.0) 111.6) 83.0 
Shipments— 
Southern pire. 507,767; 422,424) 420, 6€3| 124.0; 109.0) 102.7 
Western a: 160,809) 131,108) 74,685) 144.2) 128.4) 67.0 
Douglas fir..... 431,975) 320,609) 330,002) 117.6) 124.4) 89.8 
Stocks at end of | 
month— 
Southern pine. . hh, 023, 370)1, 087, 350/1, 229,982) 91.4) 97.9) 109.9 
Receipts at Chicago | 
and St. Louis....| 587,407) 446,037] 354,992) 171.9] 130.6] 103.9 


Shipments at Chi- | 


cagoand St. Louis; 383,748) 275,969] 242,452) 176.1) 126.6] 111.2 


Oak flooring— 

Number of mills. ie See NEES RT Ate ARs 
Production. .... | 21,914) 10,802) 12,600)......}......]...... 
Shipments. .... 4 ee ee: 4. ee ee ee 
Stocks at end | 

of month..... RU mS! Re 8 ee eee eee 
Unfilled orders.| 40,417; 33,501 OP ee See 

Naval stores at 3 south- 


eastern ports: 
Spirits of turpen- 

















tine (casks )— 
Receipts....... 28,658} 13,139] 26,364) 127.3] 131.7] 117.1 
Stocks at close 
of month..... 4,601] 11,081} 38,650) 15.0] 30.7] 126.1 


1 Figures for June, 1922, May, 1922, and June 1921. 








FOREST PRODUCTS— 
continued. 


Naval stores at 3 south- 
eastern ports—Con. 
Rosin (bbls. )— 


FUEL AND POWER. 


Coal and coke (short 
tons, 000 omitted): 
Bituminous coal 


production (est.) . 


Anthracite coal— 
Pro ‘ uction 


(es 
Shi Sani ages 


Coke— 
Beehive pro- 
duction (est. ). 
By-product, 
roduction 


"SRR 


Crude petroleum: 
Production (bbls., 


000 omitted)... .. 


Stocks at close of 
= (000 omit- 


(num 
Oil refineries: 
Total production 
(000 omitted)— 
Crude me run 


(bbls.)....... 
Gomme (gals.) 
Kerosene (gals. ) 


Gas and fuel 


See 


(g 
Lubricating 
als, 


(ga 
Stocks at close of 
month (000 omit- 
t 


ed )— 

Crude oil (bbls. ) 
Gasoline (gals. ) 
Kerosene (gals, ) 
7 _ fuel 


( 

E lectric power pro- 
duced by public util- 
ity power plants (000 
kw. hours): 

eos by water 


METALS, 


Iron and steel (long 
tons, 000 omitted):! 


Pig-iron production 


a produc- 


U. S. Steel Corp.. 
sor ag steel (long 


ons): 

oT ebricated struc- 
tural steel con- 
tracted for, ton- 


nage 
Silver production of the 


United States (troy 


ounces, 000 omitted) .. 


1, 282, 801 


1, 492, 249 
2) 109, 459 


58, 015 
255, 326 


528 
2, 227 
44,635 


234, 866 
1,442 


38, 364 
472; 920 
1887 809 


791, 643 
72,945 


32, 752 
325, 836 


237, 230 





scsi tl 


1, 322, 201 
1,941, 565 


125. 4 
130. 1 


101.0 


129.1 
101.6 


ass 
Om 


154, 2 


118. 8 


105. 0 
120.9 


154.8 
121.9 


101.9 
151.2 


116.1 


113.5 
75.3 


109.0 
113.6 

84.4 
112.7 


89,1 


122.9 
121.8 
121.6 
135, 8 


137. 4 


85.3 
109. 9 





3, 601, 708 








2,307 
2,711 
5, 254 


146, 900 





4,139 


3, 263, 766 


114.4 


113. 8 
127.4 
80.5 

















98.3 


51.3 
48.5 
73.1 


seeeee 
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Commopity MovEMENtTs—Continued. 


Commopity MoveMENtTs—Continued. 



































Per cent of aver- 
age, Same month, 
Ma April Ma 1919-1921. 
1928" | “4022. | 1921” 
May, |April,| Ma. 
1922. | 1922.'| 19217 
METALS—Continued. 
Co roduction 
Obs., §00 omitted)... 88,714, 76,601)  24,235)......|......|...... 
Zine (Ibs., 000 omitted): 
Production........ 54,838} 51,012; 96,052)......)....../...... 
— at close of 
mm cis. a evade oat 80,818} 103,456) 167, 442)......)......]...... 
n (i omitt: 
= Fakta spe: 8,490} 10,526 2,022) 220.1) 236.8) 52.4 
veree to facto- 
al Bas opp cocoa 10,618} 11,1 2,744) 296.6) 303.8) 76.6 
ocks at close o 
month........... 4, 303) 6, 117 Sees eee leer 
TEXTILES. 
— (bales, 000 omit- 
ted): 
Sight receipts...... 594 434 777| 103.9} 79.4) 136.0 
fa fand rae 491 450} 595) 106.3) 93.8) 128.7 
pie and move- 
a = hac aay weve de 67 62 85, 83. 80.3) 105.2 
merican spinners’ 
itis. < denen 4 367 212) 288) 158. 99.7) 124.3 
ocks at ports an 
interior points... 1, 503 1,759} 2,689) 62.6) 71.2) 119.6 
== —_ eons 1, 420) 1, 458) 1,279) 97.4) 97.1) 87.8 
= s at ware- 
wu aadsteks 2,561} 3,214) 4,740} 139.8) 80.5) 132.4 
visttes yf 3, 001 3, 399) 4,512) 74. 81.8) 112.4 
Cae on y 
Se ee 496 447 441) 101.2} 92.3) 89.9 
gaeeinaisiten: 
ing month (num- 
- ber, 000 omitted).| 31,653) 31,389) 32,836) 94.5) 94.0) 98.1 
ool: 
Consumption b 
mills (lbs., 000 
GUBUNED onc cde Miccuvans’ 51,888} 56,929)...... 81.9} 101.7 
Percentage of idle 
machinery on 
pn —— | to 
total report 
Looms wider 
than 50-inch 
ee ee 37.3 39.7 20.5) 145.7) 152.7| 80.1 
ms 50-inc 
= space or 
EP iv webs > « 35. 3 36.0 25. 2| 142.9] 119.6) 102.0 
Sets is of candle. 13.9 16. 4 21.6} 71.7) 92.7) 111.3 
_ asa caiatali 27.1 29.7 10. 9} 205.3} 204.8) 82.6 
Spinning spin- 
ni 14.5 17.3 20.6) 74.0) 99.4) 105.1 
nning spin- 
2 dls, worsted. 33. 2 38. 4 10. 1) 219.9} 252.6) 66.9 
ercentage 0! ie 
hours on first of 
month to total 
rted— 
ms wider 
than 50-inch 
= ones 37.6 41.6 FURR n dicks cdccahissnes 
ms 50-inc 
reed space or py aa _ 
ean 10.3 13.8 19.8)-00.- 9 ee aseatay 
ee hi . “RIES S ER RO 
Spinning s 
dies woolen. i 11,4 15.2 pS SP aoe 
Spinning spin- 
Sera dles, worsted 34.7 37. . RN Sa: Ae 
aw : 
Imports (Ibs., 000 
PT. TE 4,217 Ri 4,437) 107.0} 76.7) 112.6 
msumption(bales)| 33,284) 24,247) 27,200)......|......|..-.-. 
Stocks at close of . : , 
month........... 20,826' 19, DM osha ce’ sscccttocses * 











1 Figures for June 1, 1922, May 1, 1922, and June 1, 1921. 





Per cent of aver- 
age, same month, 
1919-1 
































May, April, | May, 
1922. 1922. 1921. l 
May, |April, May, 
1922. 1922. 1921. 
HIDES AND LEATHER. 
Sales of raw hides and 

skins during month 

(number, 000 omit- 

ted): 

Cattle hides........ 770 

Calfskins...... 1,001 

Kip skins. .... 152 

Goat and kid 1, 069) 

| eee 61, 

Sheep and lamb. . 2,034 
Stocks of rax hides and 

skins at close of 

month (number, 000 

ted): 3 
Cattle hides........ 5, 364) 5, 553 7,441; 90.2) 88.9) 125.1 
Calfskins........... 3,31 3,131 3,715) 114.3) 123.9) 127.9 
Kip skins.......... 903 832) 1,021) 116.2) 105.7) 131.4 
Goat and kid....... 9, 840 9, 405 8,7 73.6) 79.8) 65.8 
Cabretta........... 919 705) 1,244) 49.7) 44.6) 67.3 
Sheep and lamb.... 11,142) 11,836) 13, 334) 110.0) 114.5) 131.7 

Production of leather: 
Sole leather (sides): |1, 320, 635) 1, 327, 037|1, 561, 220)... 22)... 200/000 0 2. 
Skivers (do. re 16, 2 ee Se AS 
Oak and Union har- 
ness(sides stuffed)} 90,813) 94,598) 57,480).....2)..0..2)...... 
Boots and shoes, output 

(pairs, 000 omitted): 

Se ree 6, 495 CS aiincce cele tecedh. eer eo. 
WORN Bs veces 8,714 5 RE ret abe s Se 
SPN Seeates «angie oe ee ee See Ree) be 

MISCELLANEOUS MANU- 
VACIURES. 
Wood pulp (short tons): 
Production......... 331,694) 297,467) 216,101) 113.9) 98.7) 74.2 
Consumption... .... 257,986) 236,837; 165,324) 119.0) 106.2) 76.3 
Shipments......... 54,151) 43,991 ? 90.8) 84.0) 67.7 
Stocks, end of 
Ra dion atin 3 232,453) 212,896) 288,216) 95.5) 94.4) 118.4 
Paper (short tons): 
Newsprint— 
Production....| 129,950} 111,861) 78,868) 124.2) 93.2) 75.4 
Shipments. .... , 043} 115,167, 82,776) 119.3) 93.9) 76.2 
Stocks, end of 
month....... 24,781 24,874 31,1 91.7} 80.1) 115.4 
Book production. ...... 82,574; 70,507; 52,642) 111.4) 98.7) 71.0 
7S board produc- 

ME i acweak «kxaanee 176,790} 164,327) 122,801) 108.8) 105.7) 75.5 
Wrapping paper pro- 

Ns tttucasie sn aad 71,494 61,562) 53,084) 119.0) 105.4) 88.4 
Fine paper production 30,129} 27,420) 17,484) 122.0! 114.9) 70.8 
— —_ 

“ue brick— 
Production....| 46,794) 41,446) 24,958) 111.3) 95.1) 59.4 
Shipments... .. 44,120} 38,458} 22,791) 102.9) 90.1) 53.1 
Stocks, end of 
month....... 152,250} 150,292) 137,178} 110.0) 107.9) 99.1 
New orders... -. 51,041) 45,851) 21,075) 111.1) 98.4) 45.8 
Unfilled orders 45,300) 39, y 38. 34.5) 28.8 
Silica brick— 
Production . . 12, 233 9, 830: > A EE, es 
Shipments. .... 10,704; 10,485 po sskdlscacgssh- sande 
Stocks, close of 
month....... 37,845; 36,316, 44,300)......)....../...... 
Face brick— 
Production....} 54,867) 46,767| 37,734) 123.7) 132.5) 85.1 
Shipments. .... , ES a, Se 
Stocks in sheds 
and kilns....| 121,540) 122,041; 121,185) 107.9) 114.8) 107.6 
Unfilled orders 
at close 
month....... 87,626! 69,638) 41,298 96.8) 88.9 46.5 
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MISCELLANEOUS MANU- 
FACTURES—Ccon. 


Soa 


Building materials (000 
omitted )—Contd. 
Cement (bbls. )— 


Shipments. .... 
~~. He close 


Rubber ( bs m0. omit- 
ted): 


Imports of crude 
a ees 
Consumption by 
tire manufactur- 
REE 
Pneumatic tires (000 
omitted): 
Production. . ‘ 
ee, domes- 


Inner tubes (000 omit- 
ted): 


Production......... 
a domes- 
t 


SL BIR SLL CLI ELE I ONE cal 


Automobiles: 
Production (num- 
ber)— 
Passenger cars 
ee 
Shipments— 

Railroad (car- 
loads) 
Driveaways 
(machines)... 

Boat (ma- 
chines)....... 
Locomotives (number): 
Domestic shipped. . 
Foreign completed. 
Vessels built in the 
United States 








b 

Navigation: 
Ns 56x sats o'c 
Gross tonnage... ... 


TRANSPORTATION. 


Railroad operating sta- 
tistics 

Net TY rey- 
enue and non- 
revenue (000,000 
omitted) 

Net tons per train. . 
Net tons per loaded 


and received from 
connections,  classi- 
ed according to na- 
ture of produet (short 
tons): 
Grain and grain 
products. ........ 
Live stock. ........ 


and | 
officially numbered | 
the Bureau of | 


Commopity MoveMEnts—Continued. 














Revenue-freight loaded ‘J 






































] | 
| | Per cent of aver- 
| | oot Some ee, 
| 1921. 
er April, | May, oe 
922, | 1922. | 1921. ——_—— 
| May, April,, May 
1923 1922.’ | 1921. 
ee ———E ———EE Panis i Skar -& —EEE 
| 
| 
| coe Gee eee 
7 OO | «O,00M.... el cic... 
| | 
12,897; 14,498) 12, 450)......)......].-...- 
36,727; 43,407, 23, 891/ 89.2 86.0) 58.0 
| | | 
| 
29,068, 24,125) 12,450)......)......].-.-.. 
| 
2,722} 2,401) 2,101)...... |eseneedeeeeee 
2,639} 2,087) 2,086)... wee TEES 
5, 523 sig CME on canl esniubien di 
2,971 2, 651) sony nie ey Se: 
2,939} 2,329) 2, 348 wears | i aan er 
7,190) 7,230) 4,752)...... Ret erties 
57 47 tS | ee 
61 52 OR heer MEE: 
170 174 265|...... oR ERT 
S01, O00) 206, 788)... oc] <ceccleuncasleas see 
23,189] 21,862)......... IRRBOR lagen? vgs 
| 
34,324] 31,334 18,008 bem let stalk te Ad 
28,760} 22,381. 15, 193) Teer ree Ae a 
7,366] 2,960; 2, 381)... Sg 
64 13 56} 55.7 10.5) 48.7 
16 8 18, 2.6 13.6] 33.3 
| 
| 
133 106 116, 72.7, 68.4} 63.4 
21,419} 34,308) 132,622) 9.0] 13.8) 55.8 
24,728) 32,905, 25,582) 89.4] 105.3} 92.5 
614 691 637; 85.2] 102.7] 96.7 
24.4 27.8 26.9} 87.1) 110.3, 97.5 
189,845] 136,975] 161,244) 128.6] 96.3) 109.2 
132,967| 112, 96%| 112,326, 107.3 94.2| 90.6 





Commopity MovemMents—Continued. 










































































Per cent of aver- 
age, — month, 
Ma April Ma — 
, ’ ’ 
1928. 1922, 1921. 
May, |April,| May, 
1929" 1922. 1921. 
TRANSPORTATION—Con. 
Revenue-freight loaded 
and received from 
connections, etc.— 
Continued 
ee 371, 230} 302,209) 659,669) 53.0) 48.0] 94.1 
OO icky ass contd. 39,587| 34,007} 22, 132| 112.9] 96.7) 63.1 
Forest products. . 273, 204) 233,559} 207,995) 113.5) 99.6) 86.4 
i. Sy AS 82,735} 40,215) 101,171) 46.7) 61.7) 57.1 
Merchandise, 1. c.1../1, 084, 292/1,010, 168; 906,849) 157.6) 146.8) 131.8 
Miscellaneous. ..... 1, 348, 151|1, 161, 095|1, 006, 625 105.6] 96.8] 78.9 
| Eee 3, 522, 0113, 031, 191/3, 178,013] 103.9] 97.3} 93.8 
Revenue-freight loaded, 
classified according to 
geographical _ divi- 
sions: 
NEG iis eves cases 711, 865) 782,911) 102.7; 96.5) 96.5 
Allegheny......... 605, 759| 655,010) 93.8] 94.9) 92.5 
Pocahontas. ....... 147, 508} 140,710) 129.4) 114.1) 99.4 
Southern .......... 511, 154 , 883) 115.8) 101.5) 93.2 
Northwestern 421) 240 s 100.4; 96.9) 84.9 
Central western....| 478,354] 408,909} 441,760) 105.1] 94.5! 97.0 
Southwestern. ..... 256,517) 224, 756 ‘ 103.3) 94.3) 99.2 
I: 3, 522, 011/3, 031, 191'3, 178, 013] 103.9] 97.3) 93.8 
Freight-car surplus | J 
(number): | 
1,714 842 339} 4.8) 3.2 9 
1, 094| 369 263; 5.6] 2.7) 1.4 
423 | 374 50; 3.9) 4.5 5 
| - 
305,198 371,538) 394,040] 119.9] 120.1| 154.8 
69,714) 94 653) 155,040) 67.7) 82.8) 150.5 
195, 439, 235,077) 165,102] 184.5| 169.8) 155.9 
Bad-ordet cars, total. . |, 822) 327, 704) 341, 337) 144.8) 159.9) 145.0 
Vessels cleared. in for- | 
eign trade (net tons): 
American. ......... 2,621, 206 2, 388, 705 2, 113, 881) 108.1) 105.6) 87.2 
Po RS ere 2} 553, 5052, , 495, 385 2, 910, 341) 98.0) 115.3) 111.7 
heel eciet 5, 174, 71114, 894, 000 5, 094, 222 102.9} 110.4) 99.9 
Percentage of Amer- 
ican to total...... 50. 7 48.9 42.0} 105.3) 96.1) 87.4 
Panama Canal traffic 
(tons, 000 omitted): ! 
Total cargo tra 1, 046 960 908} 137.8] 140.4) 119.6 
American vessels. . . 499 459 PIPES, IRERGR CESS 
British vessels... . . 297 287 | ae a es 
Commerce of canals at ‘ 
Sault Ste. Marie (000 
omitted): 2 
Eastbound— 
Grain other 
than wheat 
bushels)..... 12,932; 26,735) 11,350)......)......]....26 
= “7 (bush- 
es a 12,438, 24,662, 10,418)......|......]...... 
rin) (barrels) . 924 1, 155 Redtitn<thpbrvescilecoees 
Iron ore (short 
ms) TN achanice 6,618, 1,380 RS A ee 
Total (short 
Se 7, 597 2, 946 EE, ES 
Westbound— i 
Hard coal we 'e 
(short tons). .|......... ee a Se Spee 
= wart (short 
bidmaans 247,542; 202,988 a ees ee 
Total (short 
en _ 468,791 370, 629 GE ey ORE 
Total freight 
(short tons). . 8, 066, 117/3,316, 645 Sai Feiner 




















1 Figures for April, 1922, March, 1922, and April, 1921, 


‘Figures for June, 1922, May, 1922, and June, 1921. 
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BUILDING STATISTICS. 
BUILDING PERMITS IN 166 SELECTED CITIES. 
[Collected by the 12 Federal Reserve Banks.]} e 
NUMBER OF PERMITS ISSUED. 
| 
District | District | District District | District | District District | District | District District | District | Dis Total 
No.1 | No.2 | No.3 | No.4 | No.5 | No.6 No.7 | No.8 | No.9 | No.10 | No.11 | No.12 | ‘(19g 
(144 «| «(22 (14 (12 | «(15 (14 ao | (4 ale. (14 Ri (20 | cities) 
cities). | cities). | cities). | cities). | cities). | | cities). | cities). | ci cities). | cities). | cities). . 
ee Oe ee ee Tee ee oe “ = 
1921. | 
OS cali hua ssuniave 2,412) 8,146 | 3,187} 5,107 4,170 2,770 | 6,132 | 1,908 | 2,528 | 2,655) 2,473) 8,525 | 50,373 
| | } | | 
1922. | | | 
January...........-..- 878 | 4,176) 1,623] 1,724| 2,188; 2,155; 3,498| 1,141 523| 1,336| 1,653| 8,208! 28,884 
February.........-... 1,024} 4,210} 2,081) 2,619) 2,305; 2,566] 4,815 | . 517| 1,758) 2,114] 7,600 33,043 
Mosc o5c<esesccsas 2,367 | 13,284] 3,557| 4,986 4,101) 3,211 1 £08 2,218 1,493| 2,711 | 2,623] 11,196 | 60,453 
I ica dddaecesces 3,011 | 9,056) 4,386] 6,149 4,397) 3,215| 11,546) 2,650| 3,342| 3,103) 2,586 | 10,966 | 64,407 
| | EOE Saae ee 2,018 | 10,136 | 3,991 | 6,666 5,321  3,443| 13,799 | 2, 955 | 3,391 | 3,554 | 2,794] 11,266 | 69, 334 
' { i I 
VALUE OF PERMITS ISSUED. k 
- i 
| . ¢ 
| District No. | District No. | District No. | District No. | District No. | District No. | District No. i 
1 (14 cities). | 2 (22 cities). | 3 (14 cities). | 4 (12 cities). | 5 (15 cities). | 6 (14 cities). | 7 (19 cities). i 
pear “+s | alee | I Ai 
\ 1921. | } | | 
Mieco k ink... takes duis desks bam akeetees $5,850,526 | $55,493,186 | $6,244,792 | $10,451,771 | $8,332,123 | $5,674,822 js $14, 914, 403 
1922. 4) 
CR ics. ore chai s doa Secu uudands 7,380,701 | 50, 145, 296 6, 878, 523 5, 713, 209 8, 352, 615 3, 734,262 | 18, 905, 561 b 
BE iv kensnxaneduc eure ckexs<wserecsae 9, 280,827 | 50,372, 553 8, 275, 338 7, 829, 585 7, 513, 542 4,630,052 20, 419, 417 ; 
MET wns sua dds cad teksetsseandorees 10, 995, 500 | 119,964,783 | 14,116,292 | 13,814,868 11, 6,021,211 | 33, 747,135 ; 
DE a Na igs Sa ee A ee | 13,812,829 | 54,704,292 | 17,020,500 | 15,693, 183 11,971, 471 4, 951, 558 | 089, 
DU aiiccy cesaxcacudeicterateacoter ten | 9,109,108 | 57,843,585 | 13,844,813 | 22, 614, 084 13, 348, 592 7, 262, 167 53, 806, 499 f 
} t 
District No. | District No. | District No. | District No. | District No. Total (166 : 
8 (4cities). | 9 (9 cities). | 10 (14 cities).| 11 (9 cities). (2 (20 cities).| cities). Fi 
ab i: Se ae ee See te t 
1921. ; 
| eget Ree SA SRS Sel it SE MOY SER eS $2,606,521 | $4,574,734 | $6,006,407 | $4,190,778 | $17,763,732 | $142, 283, 795 i 
[ 
1922. | 
ND. Soc cadidintcccehinghitarsesuindchschasazeceeeds 2, 579, 894 2,110,424 | 5, 023, 603 4,960,078 | 22,872,876 | 138, 631, 902 : 
a Take getters ne ow Sige | {Seas Pieeen| Samae grense| serene 
MN cd GUllwe si nwOdadncscdutcbabes cas dbudidessccemensccceqens 
PE o Bitss vs wad sand bins 6s vee aunceabaacdeceiaieateees 6, 076, 684 8, 196, 110 8, 384, 552 6,228,385 30,195,052 | 212,324,119 
WO ca ot tok cdncdacuccanss vdncersenecbuasencdesdneseiean 7, 443, 855 9,913,853 | 10,807, 084 4,752,642 | 28,271,238 | 239,017,520 
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS. 
[F. W. Dodge Co.] 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS. 
‘en es y l ry 
| District District District District | District District District Total 
No.1. ° No. 2. No.3. | No.4. | No. 5.1 No. 7. No. 9.2 (7 districts). 
1921 | é 
DORE: a cies sa cenk + | $17,954,234 | $58,816,766 | $23,373,200 | $33,915,207 | $23,023,500 | $54,867,976 | $8,841,467 | $220, 792,350 
54,962,847 | 12,128,900} 21,066,282 | 14,002,399 | 29, 182,324 3,613,148 | 150, 258, 353 
60,152,424 | 11,828,700 | 20,602,823 | 16,518,079 | 32,344,424 5,192,824 | _ 161,438, 750 
90,088,870 | 24,558,100 | 29,661,058 | 24,116,011 | 58,081,526 | 11,933,270 | ~ 264,651, 165 
117,814,585 | 24,795,800 | 38,089,754 | 25,618,120 | 64, 236, 9,878,501 | 322,630, 241 
91,441,141 | 25,739,204 | 58,432,714 | 32,268,767 | 71,117,055 | 12,455,410 | 323, 044, 164 
VALUE OF CONTRACTS 1 FOR RESIDENTIAL BUILDINGS. 
bail at Bat a ReACisiets: aoe a eke, BAe nut 
658 $36,963,442 | $6,846,800 | $9,188,212 $6,961,450 | $9,779,947 | $2,323,242 | $78,996,751 
} } 
| 35,652, 203 6, 280, 200 6, 279, 459 6,597,861 | 10,601,761 1, 049, 594 71, 228, 675 
38, 657, 156 5,647, 700 5,545,073 | 7, 299, 608 9, 388, 615 962, 757 
51, 116, 514 9,552,500 | 10,641,177 9,796,405 | 17,225, 204 2,348,511 | 112,577,397 
53,677,473 | 10,408,700 | 16,127,627 | 10,297,280 | 17,661, 586 4,175,963 | 125, 873, 456 
39,943,547 | 11,168,868 | 19,121,798 | 13,009,760 | 24, 574, 835 4, 240,047 | 126, 077; 158 
1 North and South Carolina not included prior to May, 1921. 2 Montana not included. 
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RETAIL TRADE. 


The following tables are a summary of the 
data obtained from 452 representative depart- 
ment stores in the 12 Federal reserve districts. 
In districts Nos. 1, 2, 5, 6, 7, 9, 11, and 12 the 
data were received in (and averages computed 
from) actual dollar amounts. In districts Nos. 
3, 4, 8, and 10 most of the material was received 
in the form of percentages, and the averages 
for the cities mh districts computed from such 
percentages were weighted according to vol- 
ume of business done during the calendar year 
1921. The changes in retail trade for the 
United States as a whole are obtained by com- 
bining the district percentages after multiply- 
ing them by a system of weights based ac 
on population and partly on banking resources. 
The tables for the month of April are based on 
reports from 26 stores in district No. 1 (Boston), 
64 stores in district No. 2 (New York), 100 
stores in district No. 3 (Philadelphia), 31 stores 
in district No. 4 (Cleveland), 25 stores in dis- 
trict No. 5 (Richmond), 36 stores in district 
No. 6 (Atlanta), 62 stores in district No. 7 





(Chicago), 21 stores in district No. 8 (St. Louis), 
4 stores in district No. 9 (Minneapolis), 19 
stores in district No. 10 (Kansas City), 22 stores 
in district No. 11 (Dallas), and 32 stores in 
district No. 12 (San Francisco). Figures for 
Lancaster in district No. 3 (Philadelphia) are 
shown separately for the first time this month. 

A comparison of monthly changes in activity 
of different types of retail business since Janu- 
ary, 1919, is shown in the second of the fol- 
lowing tables. The 159 department stores are 
located in districts Nos. 1, 2, 5, 6, 9, 11, and 
12, while the mail-order houses do business in 
all parts of the United States. Chain-store 
figures are based upon the total sales of the 
same reporting chains for each month, but the 
actual number of stores in these chains varies 
slightly. There have been added this month 
5 an chains and 4 music chains. 

The department-store business continues to 
improve steadily, while the chain-store sales 
fluctuated but slightly from last month, with 
the exception of the shoe chains, which have 
— somewhat from the Easter volume of 
sales. 

















































































































COMPARISON OF SALES OF : 
DEPARTMENT STORES AND MAIL ORDER HOUSES 
1919 - 1922 
( AVERAGE MONTH, 1919=100 ) q 
NUMBERS nue 
180 te } } 180 
160 160 
: mee | : 
120 7 A /~ 120 
AIR 7 
100 \, -\, f 100 
2 / 1 VA A V. 
80 b wd 1h, \ y “sy | Vp 
ak Care °c 80 
ae ee ’ Yo a 
i ; oT MST \! 
vy - 60 
40 40 
20 a ene ame CO MAIL ORDER NOUSES (4) : 20 
Re BE SS ES 
LEMAM IAS OND DEMAMUSA SAS OND UE MAMISASOND LE MAM UY. JAS. OND. 
1919 1920 1921 1922 
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AVERAGE MONTHLY VALUE OF RETAIL TRADE, 
{Average month, 1919=100.] 
Chain stores. 
Department} Mail-order 
stores houses Five and 
(159 stores). | (4 houses).| Grocery ten (4 Drug Cigar Shoe Music 
(16 chains). chains) (7 chains). | (3 chains). |(5 chains). | (4 chains). 
| 
1919. 
86.1 89.4 70.2 92.7 74.8 68.1 65.3 
73.1 86.0 72.3 83.7 77.0 59.6 78, 2 
82.6 95.7 90. 8 96.6 93.7 76.2 89.7 
91.5 92.9 93.9 95.3 91.7 107.6 86.0 
81.3 94.3 96.4 94.4 102. 1 103.3 81.6 
74.5 90.3 86.3 93.1 92.2 92,4 75.7 
76.1 101.2 87.9 100.8 98. 2 88.6 76.2 
82.1 98. 6 94.6 101.5 99.9 104.0 86.9 
EE RRR ok ee sit 102. 1 100. 2 92.5 98.5 96. 2 107.1 105.6 
SE, a sv 0: geameos tes tales * oan amoss tee ee 155.9 119.8 107.9 104.6 110. 2 128. 8 133.7 
November............ sds De Aan dice EN eed ate 148, 2 111.5 112.1 103. 8 114.9 127.2 127.3 
EA ihc cy Sis a naiers' Sam adh #nb aan bie Chia 146. 4 120. 2 195.1 135. 0 149.0 136.9 193. 5 
107.5 120. 2 127.4 85.6 114.9 106.8 90.1 94.7 
85.9 122, 2 128, 1 82.6 107.5 106.1 76. 2 | 95.0 
120.6 130. 7 147.9 lik 117.2 120.3 121.6 | 112.9 
117.4 107.5 153.8 110.6 ‘ 110.0 123.2 133. 6 | 91.3 
124.7 90. 4 152. 4 112.9 115.8 135.6 146.6 91.9 
119.8 87.3 149. 8 108. 9 117.0 129.6 128.3 93.9 
90.9 80.7 159. 3 112.0 123.8 137 3 119.8 84.7 
RR, 1 | 80.2 | 143.3 111.1 119.8 129, 2 91.6 101.6 
106. 3 90.5 142.6 111.7 119.4 136.6 111.7 118.7 
I ie ins tL OW s on eddy sas o eteewswe-sibi 131.8 103.7 142.6 129.9 123.4 151.0 143. 2 |* 126.6 
Es. cca cb Wpecabebwaso oss vbGwexevecs 136. 6 125. 5 | 140.0 125.7 114, 2 133.9 135, 2 132, 1 
8 UE Sa OS eee ee ee 183.3 97.9 137.8 214.6 149. 5 180. 5 155. 0 179.1 
192! 
SE cnnctinv br eigihetcitin dines aon anaes ceboe 103.7 69.1 | 124.6 86.1 117.3 119.9 85.8 79.0 
| ERS SE ck ER Se) a RE SE > DERE ES. 2 88. 4 64.8 118.4 92.9 110.7 116.5 82.5 78.3 
as bites: dams aeleds seek ahod +E< nen «4k ae ae 116.9 95.1 | 128.7 121.1 123.6 131.8 141.0 SLY 
SR IRE plas ay I Se NST 9P ne A 112.5 7.5 121.7 111.9 121.8 134.7 139.7 75.1 
SN. 68 Vedubacdagenees chine wiss us svadsteaekan 112.5 60.2 | 118.8 112.2 119.2 129. 5 136. 5 65. 1 
i. nanmem es ciag'e ° 110.9 62.1 116.0 109.7 120.6 127.8 127.6 59.9 
NE rare 79.2 49.3 | 115.1 108. 0 122.1 128. 5 100.9 55.6 
ee eee SiON sob $64b cs hsb 0a dN enh dude 82.0 56.4 | 121.4 116.0 119.8 127.6 86.6 71.6 
September 94.5 72.7 118.3 113.4 119.4 128.0 103. 1 82.3 
Eilon s 5c cakctwhaosteerderertctecs speeds 130. 4 88.6 | 135 2 141.9 124, 2 138. 0 135.4 99. 2 
i ES ae WES «ich aa Danese 125.0 83.3 | 133. 5 134.1 115, 2 124.8 119.1 107.0 
DNs. itch Mik sche beds<aabcas baeoed 182.4 - 80.3 | 144.5 241.6 146.1 172.7 149.6 172.6 
1922. \ 
RI... : And ccticd drlepabinacdeh ona ehsl as om 93.9 65.3 | 135. 8 94.6 117.0 111.0 80.0 71.7 
EI EE Ty | AGE OTS Re 81.8 59.4 | 127.6 100.8 114.5 109.3 80.7 75.0 
snc chs deheied cog deiahes cn adeaenees 105. 1 83.5 | 145. 4 118.4 123, 2 124.3 102.0 80.6 
I Eh ad 24 Code een hts wd ae xs 40:8 cee ohrae me 113.6 77.0 | 137.4 134.9 120.3 124, 5 156.3 78.9 
NN LO AY, iP RS al 116.9 169,4| 136.5 129.6 122.9 128, 8 127.1 80.9 
} 
| Partly estimated 
' 
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JULY CROP REPORT BY FEDERAL RESERVE DISTRICTS. 


Forecasts of crop production issued by the | larger than the estimates for 1921, an increase 
United States Department of Agriculture as| of about 40,000,000 bushels in spring wheat 
of July 1, 1922, are shown in the table below, | being partly offset by a decrease of about 
together with estimates of production in| 18,000,000 in winter wheat. A spring wheat 
1921. crop exceeding that of 1921 by about 42,000,000 

The forecast of corn production is about 220,- | bushels is expected in the Minneapolis district. 
000,000 bushels less than the estimated produc- | Winter-wheat production in the Kansas City 
tion in 1921, smaller crops being forecast in | district according to present indications will be 
all the Federal reserve districts, except Rich- | 221,000,000 bushels, or about 37,000,000 less 
mond and San Francisco. The largest de-| than last year. The cotton crop this year is 
crease, amounting to about 60,000,000 bushels, | expected to be over 11,000,000 Seioe or over 
is reported for the Chicago district: Wheat | 2,000,000 more than in 1921, and the oats and 
production, on the other hand, is forecast as‘) hay crops will also be larger. 


PRODUCTION OF CORN, WHEAT, COTTON, OATS AND- HAY, BY FEDERAL RESERVE DISTRICTS—FORECASTS OF THE 
DEPARTMENT OF AGRICULTURE AS OF JULY 1, 1922, COMPARED WITH ESTIMATED PRODUCTION FOR 1921. 





{In thousands of units of measurement.] 















































’ me Total wheat Winter wheat | Spring wheat |, ee od “2 aalie Hay, tame and 
Federal reserve Corn (bushels). (bushels). (bushels). | (bushels). | ¢ otton (bale Ss). Oats (bushels). wild (tons). 
al reserv: 
strict. oo >= Or 
|} 1922 1921 1922 1921 | 1922 | 1921 1922 1921 1922 1921 | 1922 1921 1922 1921 
, ee eee | 13,426] 14, 447 496 rE rea ee ee | 496 PURER. ow ate } —-9, 855 8,247} 4,908) 3,372 
New York......... 35,927; 42,872] 10,561! 9,778, 10,136, 9, 416 425 I on a be atonal 39,123 26,500| 7,378} 5, 295 
Philadelphia. ...... 64,418} 69,416] 23,216| 21,126) 23,009) 20,944 207 AANA Soh eile 26,902 22,216) 3,306) 2,643 
Cleveland.......... 204,004] 209,377) 47,820} 35,254, 47,312] 34,786 508 468|........|......--| 68,781! 53,402) 6,961) 5,787 
Richmond......... 175,113] 173,687} 28,127) 24,863) 28,127) 24,863)........)........ "1,638, 1,547] 22,496 «= «19, 830} 3,785} 3,418 
(SSRI 214,049] 250,255) 5,732| 5,677, 5,732} 5,677|........|........ 2,280 1,693, 18,889 21,987] 2,985! 3,190 
Chicago............ 907,019] 967,277} 76,906, 62,922) 71,706] 58,102, 5,200 4,820)........)........ | 445,935, 385,091) 18,973) 16,034 
eee 386,970} 416,543| 77,217) 66,442! 76,908} 66,110) 309 332) 2,202 1,662} 40,373 59,090| 7,467| 6,934 
Minneapolis... ..... 296,839] 302, 344| 197, 347| 153,483) 9,114] 7,208) 188, 233) 146,275)........)........ | 301,757 229,772} 18,957] 16,877 
Kansas City....... 407,371| 442, 158| 235,964] 271, 130) 220,944] 258,286/ 15,020 12,844) 865 469| 137,551, 163,401] 16,300; 15,589 
TOONS coos 005s. 143,418} 180,803, 10,232] 21,986 9,848) 21,664 384 322; 3,966 2,499) 44,365 36,858) 1,523) 1,641 
San ‘Francisco... . 11,601] 11, 193) 103,318) 121,919} 66,440, 79,976, 36,878 41,943 297 267| 30,509 34,343] 14,237] 16,022 
Total........ | 2,860, 245] 3, 080, 372| 816, 936 794, 908) 569, 276| 587,032) 247,660 207,861 # 11,065 7,946 1,186,626, 1,060,737 106, 780) 96, 802 
' ' : 


1 Figures for 1921 are revised on the basis of census returns. 
2 In addition the following amounts were estimated grown in Lower California (Mexico): 1921, 50,000 bales; 1922, 75,000 bales. 
8 Cotton grown outside of cotton belt included as follows: 1921, 9,000 bales; 1922, 17,000 bales. 


CONDITION OF WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET a ae 1922, AS COMPARED WITH THE PRECEDING MONTH 
» 1922). 
































| j j 
| . 
Groceries. by goods. | Hardware. a | Furniture.| Drugs. | —— Stationery. bn hg Auto tires. 
RE Se dteela | Seng a 
District. Saal « a In we Le Ny acai ® ® 
um- NUM-) »p um- |Num-, i\Num-| » um- um-| »p um- um- |Num- 
Per lper off PF Iber off Per ber of| PEF ber of Pet berof Pet ber of Pet Iher of Pet her of FF iber of Per ber of 
ae firms. *|firms. * \firms.| °°? firm * firms. * |firms. * | firms. * firms. * | firms. * | firms. 
| | | | 
A, cceeeses 8&5, 42 0.6 8 24 I) —4.4)  10......)...... a he oe SG Gah hb wicks. cckaaies 
TED. scudhaacen 17.44 SO —O4) 15 41) 27)......)...... eRe Rene Te Cae Rte eevee Falter GER ore pen eae Rete 
SER. Binvenhenees 128 2% 20 13) 126 19...0.0).0.... apes ere FS Ln OE SEED eS Eee eee Ren Not oe 
i Bos atuaeedes 12.6, 48 —6.9| 16 3.9 17-159 19) 126) 12)...... AR aE RMIT TEN IOS RI ENE RR 6 10 
Nt SapEone: 16.8} 37; —4.2) 23 3.4) 23-25.5 10) 14.7) 21) 2B. ay oe ars me bees Ridin 
Me Wis scpauedos 11.8 30 146 1] 139 12-89 § 7......)...... | 10.5) 8 191 fein SIPs 8 Ribeyts BE erate: 2a re 
8 ee enaem me 9 , 8. OG MOO. Gocco eclccccckscsss ieee Re Pe pier proce ig Wiss coteacess 
eee 8.5 9 —3.3 7; 11.3 Wicasssloscace 12.3 6 6.1 4} 50.0 eR BSR 28. 5) 1 ERS aie 
a 6 wis 88 fOoM...... See 2 See Re RR ewnen oa mae Ber men 3 Se eet A hans 
Per Deas svnnty 13.6 33} 6.2 614] 14.3 23} 04 14) 57) «16 500} O27 a6 17 
! | | | | 








PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN MAY, 1922, AS COMPARED WITH THE SAME MONTH LAST 
(MAY, 1921). 
































| 
ie Bis cc cnds en -0.7;) «2-111; 8 13.9) 11) -9.5 * VRE te "Se ee Ae ie See We Aa ae 
a ith bain ia Pt i ey ee Cea ree lope menie 7 Bae Sele meget Fhoe RE SERN PENNE Faye os 
ER stnptnes ~~ a ee RY ee ene eee eel pee EE. Gli oAsoactebeacend SPER Conall ARM Laas, tart 
TO kd griinne Se ME TOE BE. BA I Bice diclencecshccscnchacscvabvecnes Sven tilatedhanticsdaconncalicwendl 
CS tondws —16 37} 7.2) «22 15] 2 22 10) 183) 2h) Bee o oo, ce Sean | Gis. 
DR Bek deisevees 0.9 28 109] 11) 250) 12-1081 7/....../...... 67) 8 456 8... PY ber ce, CRE: NER cS 
NO. 9........06. 1.4,  38|—11.6 5} 6.9 10) 49 SiiecshnaRhii ong btn sh naceigheaditegheackas SRS 49.1 | OSE: ames 
ET esesddus as @-a7 7 ma = @......)...... a6 6 @ 648. @ Me G...uLL.... i Mavkaisaes 
cian vanes 3.9 M-61) 193-13 = 1....../...... a v iy °C Riles Speen Seem eines er 0 a Stats 20eoe 
Ti Mic csscase: 4) 32 10.5) 14) 28.7) 22) 25 id 38 16 57 BH) 8S 23 =2.% if 


2 a EE Tm te tN aN a ne ae 
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FEDERAL RESERVE AND MEMBER BANK DEVELOPMENTS DURING YEAR ENDING 
JUNE 30, 1922. 


EARNING ASSETS HELD BY THE FEDERAL RESERVE BANKS. 


{In thousands of dollars.) 



























































ee Bills bought in open ; 
Bills discounted. market. United States securities. 
| ee 
Total . 
; Secured : | banks’ 
Date. earning . Agri- 7 ‘ Yortifi- 
assets. ps. ay Se, | cultural oy Trade | collat | Bankers’| Trade en pt Bonds 
Total. | ‘ment paper endive accept- accept-| notes | Total. | accept- | accept-| Total. | ingept- aad 
obliga- | n.@.s. | sang ances. | ®C°S: | secured — edness, | "°¥S- 
tions. | Pap by 
eligible 
| Paper. 
1921. | 
June 30....... 2, 050, 757 | 1,751,350 | 637,590 096 | 234,129 | 8,456 | 13,853 | 15,226 | 40,223 | 40,130 93 | 259, 184 664 | 34,520 
July 30....... , 903, 1,641,612 | 577,774 | 801,491 | 230,337 | 6,089 | 13,817 | 12,104 | 17,977 17, 912 65 | 244,365 | 210,354 | 34,Q11 
Aug. 31....... 1, 757, 488 | 1, 491, 935 | 545,176 | 695,691 | 222° 427 | 1,715 | 10,684 | 16,242 | 35,320 | 35,278 42 | 230, 233 225 | 34,008 
Sept. 1, 685, 1, 413,013 | 496, 844 | 671,810 | 216,000 845 | 9,466 | 18,048 45,042] 44,916 126 | 227) 191,742 | 36,088 
CREE. os n0ss 11, 591, 668 | 1,313,027 | 462,436 | 621,900 | 199,077 899 | 11,162 | 17,553 86,110 133 | 192) 521 | 155,938 | 36, 583 
Nov. 30....... 11, 459, 866 | 1, 182,301 | 476,360 | 486,313 | 190, 879 447 | 10,952 | 17,350 | 72,954 | 72) 824 204, 544 | 172}291 | 32,253 
Dead. ....<. in 1’ 523, 516 | 171447346 | 485,233 | 452° 331 | 178,707 338 | 9,985 | 17,752 | 145, 263 | 145,045 218 | 233, 528 | 183,492 | 50, 036 
1922. | 
Jan. 31........|11, 207, 111 838, 885 | 363,586 | 281,387 | 167,621 | 1,180! 8,274 | 16,837 | 74,935 | 74,833 102 | 293,085 | 202,586 | 90, 499 
Feb. 28....... 1) 214, 166 712, 577 | 284,614 | 256,335 | 150, 969 234 | 6,351 | 14, 074 | 93,458 | 93,356 102 | 407, 889 | 250,931 | 156, 958 
Mar. 31....... 111) 241) 345 , 260, 781 | 258, 848 | 141, 283 177 | 6,188 | 13,190 | 105,270 | 105,110 | 160 455, 506 | 246, 248 | 209, 258 
SS 1 187, 861 510, 104 | 185,743 | 168, 523 137, 275 118 | 5,445 | 13,000 | 90,677 ‘i 107 587, 080 | 328,751 | 258, 329 
4 eee L 193, 091 471,490 | 171,106 | 150,224 | 132, 594 103 | 5,235 | 12) 228 | 18, 182 | 118, 101 81 603, 419 " 244, 648 
June 30....... | 1,177,995 | 461, 418 | 167,241 | 147,123 | 130,626 81} 3,757 | 12) 590 | | 161, 112 | 160,332 780 | 555,465 | 335,632 | 219,833 





1 Includes municipal warrants—October, $10,000; November, $67,000; December, $379,000; January, $206,000; February, $242,000; March, $102,000. 


DEPOSITS, FEDERAL RRSERVE NOTE eee RESERVES, AND RESERVE PERCENTAGES OF THE FEDERAL 


ESERVE 


BANKS. 


{Amounts in thousands of dollars.} 















































Deposits. Total de- Reserves. 
= posits and 
| Federal | "Federal Reserve 
Date. Member notes in reserve Amount held. percent- 
| Total Govern- | bank— Other | circulation. | _,2O0tes in i Pes sd 3 Amount Excess age. 
, ment. | reserve | deposits. circulation required. | (free gold). 
account. combined. Total. Gold. 

1921. 
June 30........ 1,675,217 | 43,446 | 1,603,845 | 27,926 | 2,648,086 | 4,323,303 | 2,627,494 | 2,467,650 | 1,645,560 | 981,934 60.8 
July 38 Re sacs 1,683, 048 32, 680 1, 625, 133 25, 245 2 549, 626 4, 232, 674 2) 697,032 | 2 543,039 | 15608917 | 1,088, 115 63.7 

Fa noob 690, 75 : ‘618, 5, 4, 2) 787,920 | 2,641,061 | 1,584,348] 1; 203, 572 66. 8 
Sept. 30....... 1,704,807 | 98,540] 1,581,032 | 25,235 | 2) 482427 | 4) 187,234 | 2) 879,331 | 2,728,372 | 1,589,653 | 1, 289, 678 68. 8 
er. 06.2 17742830 | 45,013 | 17670,302 | 2n°558 | 2°360;000 | £'i0s's96 | Sos ies | Zewan | eseso | Iasere | ony 
Dee. 31.......- 1,876,082 | 95,951 | 1;753,217| 26/914 | 2) 409,392 | 4/285/474 | 3,010,252 | 2)874,905 | 1,620,385 | 1,389, 867 70. 2 
fon. GE .......: | 1,790,685 | 82,810 | 1,677,837] 30,038 | 2,179,052 | 3,969,737 | 3,062,705 | 2,908,958] 1,498,361 | 1,564,344 77.2 
Feb. 28 Tsowaps i 290, 401 53, 759 1,710, 249 35, 398 2, 196, 058 3,995, 459 | 3,079; 784 2, 946, 730 1) 508,214 | 1)571,570 77.1 

; ‘708, 38, 2) 194,743 | 4,029,554 | 3,105,039} 2)974,784| 1,520,081] 1 58 i 
Apr. 30........ | 1,849,442 | 51,981 | 1,754,844 | 42,617 | 2,169,420 | 4)018,862 | 3,128,306 | 2,996, 125 1 BLS O73 1613 233 8 
May 31........ | 1,870,153 | 54,295 | 1,782,004 | 33,854 | 2,141,184 | 4,011,337 | 3,130,497 | 3,007,621 | 1,511,027] 1,619,470 78.0 
June 30........ | 1,883,329 | 33,093 | 1,820,377] 29,859 | 2,162,962 | 4,036, 291 3,144,542 | 3,021,767 | 1,520,350 | 1,624,192 729 
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DAILY AVERAGE FIGURES OF EARNING ASSETS, CASH RESERVES, DEPOSITS, FEQERAL RESERVE NOTE CIRCULATION, 
AND RESERVE PERCENTAGES OF THE FEDERAL RESERVE BANKS. 


{Amounts in thousands of dollars.] 










































































a — _-—— 7] _ j ss 
Federal | Federal | 
Total reserve | Rocerve Total reserve | pocory 
: Cash Total notesin | i} Be be mn Cash Total notes in | eserve 
Month. ae reserves. | deposits. actual | — Month. pong reserves. deposits. actual | Percent- 
— cireula- | ge. a circula- | 8°: 
tion. | tion. | { 
u oe et er sae hs | ie; SS Sean Sees See IN ae t 
| “a 
1921, | 1922. 1 
June............| 2,175,175 | 2,605,779 | 1,723,271 2,682, 560 59.1 | January. .......| 1,304,134 3,043,984 | 1,800,989 2,272,057 74.7 
cari 2, -ona, 2; 012; 699 | 2;655, 179 | 1,696,481 2° 604, 750 61.7 | February... ... 1,215,050 3,070,045 | 1,814,446 | 2,176,529| 76.9 
August......... 1, 841, 596 | 2,740,388 | 1,601,137 2,512,348 | 65.2 |, March... -| 1,191,013 | 3,095, 762 1,794,805 2,195,131 | 7.6 
September......| 1,740,474 | 2,836,396 | 1,716,162 2,493,910 67.4 || April...-........ 1,190,004 3,114,928 1,822)788 2,190,447| 77.6 
October........ 1, 640,740 | 2,905,727 | 1,728,029 2.456,121| 694) May............ 1) 188,849 3,126,773 1,877,269 | 2,153,053 | - 77.6 
November...... 1, 520, 283 | 2,984, 419 | 1,732,504 2,402,442 | = 71-7 | Jume...2-2222... 1) 166,617 | 3,136,375 1,892,501 2138430; 77.8 
December... .... 1, 517, 194 | 2,994,982 | 1,755,226 2,416,006; 71.8 | 
Jj it a | eae 1 Oe es cee. a} 
COMPARISON OF CONDITION OF EACH FEDERAL a Den IN MAY 1921 AND 1922, BASED ON DAILY AVERAGE 
FIGU . } 
{Amounts in thousands of dollars.] * ; . 
i | : Federal y 
_ Total earning assets. | Cash reserves. | Total deposits. ee pred ney Reserve percentage. } 
ee te soci ee eer a ; tA ee 4 ~nininihionetiiameie 
Federal reserv> | | | : 
bank. Actual. Adjusted.! 
1921 1922 | gat | t9Re 1921 | = 1922 1921 1922 —— ; 
| 1921 | 1922 | 1921 | 1922 j 
or ch = ee i si : 
a 132, 705 80, 832 263,364 | 207,005 111,178 121, 231 255, 820 150, 500 71.8 76. 2 72.9 76.2 | 
New York.......... 693, 417 282,770 787,033 | 1, 162,062 664, 977 745, 995 725, 618 621, 592 56. 6 85.0 57.8 85. 0 q 
Philadelphia. ....... 186, 589 99, 833 184,850 | 225,673 108, 408 108, 681 232, 357 184, 110 55.1 77.1 55.1 77.1 : 
Cleveland........... 176, 327 119, 616 283, 322 248, 566 141, 743 140, 541 272, 842 198, 100 68. 3 73.4 68.7 73.4 ; 
Richmond.......... 123, 925 59, 988 78, 738 99, 039 56, 563 59, 795 130, 975 87, 763 42.0 67.1 35.1 67.1 
Atlanta...........-. 126,030} 43,429 99,826 138,329 46,332;  50,083/ 158279) 117;431| 488| 826| 488) 826 
Chicago............. 377,165 | 187,226 | 384,961 | 474,277 | 244,021 | 262,917 | 463,511 | 364,432} 544 | 75.6) S544) 75.6 } 
Po + ~ tinea 90,482 | 53,446 | 102,906 | 103,206 | 65,512 | 71,412 109,129| 72,585| 589] 718) 589) 718 t 
Minneapolis. ....... 81, 128 | 41,514 43, 122 68, 574 43, 452 | 46, S81 | 63, 440 50, 463 40.3 70.5 36. 1 70.5 \ 
Kansas City........ 104, 254 67, 751 78, 459 85, 320 74, 449 79, 023 85, 766 59,021 | 49.0 61.8 49.0 61.8 7 
MEAL va c.ceccony 73, 274 36, 753 38, 586 | 48, 448 | 46, 098 47,814 | )2, 284 26,539 | 39.2 65. 2 33.3 65.2 q 
San Francisco. ..... 188, 498 115, 691 196, 480 266, 184 119, 690 142,946 | 237,358 | 220,567 | 55.0 73. 2 55.0 73.2 
Total......... 2,353, 794 | 1,188,849 | 2,541,647 | 3,126,773 | 1,717,423 | 1,877, 269 | 2,787,379 | 2,158,053 | 56.4] 77.6| 56.4 77.6 
| | | | | 














1 Adjusted percentages are calculated after increasing or reducing cash reserves held by the amount o° accommodation -xtended tec or 
received from other Federal reserve banks. 
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REDISCOUNTS AND SALES OF BILLS BETWEEN FEDERAL RESERVE BANKS. 
{End of month holdings. In thousands of dollars.] 


{ Plus sign indicates net amount of bills acquired from, and minus sign net amount of bills rediscounted with or sold to, other Federal reserve banks]. 











—— ; 














| | 
| New Phila- | Cleve- | Rich- Chi- | St. Minne- | Kansas San 

Date. Boston. | York. — land. | mond. twas cago. | Louis. | apolis. | City. | Dallas. — Total 
saa linen ae ‘ + eepenene, ae! oN RR, San SES AES 

1921. | | | | 
, ere +9, 405 |+38, 024 |......... re PM BOD Fincccnsncloccoscess[seuccouss ed | RED fais cescces | 47,429 
See eee +13, 896 |+37, 530 |......... +8, 986 |—25,@00 | —1,850 |........./......... ~ ha See — = | ay | 60,412 
PAM cosadee cnckaus |4-26,716 |4+34, 768 |......... | +6, 820 |—20,000 | —8,926 |.........[......... —14;768 |.........} —24,610 |......... | , 304 
gs cc acccnucees 14-21, 853 |+26,933 |......... 4-11, 422 |—24, 853 |—16, 88) |.........]......-.. —2,080 |......00. —16,304 |......... | 60, 208 
WTO ccdevc vis odds. 14-17, 968 |4+18,328 |......... +5, 664 |—14,900 |—14, 195 |.........|.......0. S688 banca cece SE eae | 41,950 
MEM Ck cst uxdedaxvs | +10, 246 | +4,324 |......... ee CLS Hage lowacdndeclocacesusalusiacanadibiotenheas —3, 000 |......... | 14,812 
Ms SB es shavackderd: | ON Te cccuh ails a cketedlesebacthas id, Sees [ecttseeeeleeeeeeees eoreetene|seeeenens ba eateives —1,000 |......... | x 

' | 





Note.—No paper has been under rediscount between Federal reserve banks since Dec. 14, 1921. 
VOLUME OF DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS. 


{Amounts in thousands of dollars.]} 


















































Bills discounted. Bills purchased. United States securities. 
i ~ | Munie- 
Total z = 
Month. all y Averag Av sr Aver: \, waar | T = ipal 
damm. erage | Average | of banks Average | Average Victory Teas- | cates o war- 
Amount. rate ma- accom- | Amount. rate ma- Bonds. notes. ury indebt- | rants. 
charged.| turity. mo- | charged.| turity. | * | notes. ed- 
dated. ness. 
pee REE, (RRS! BEG SE SSS oie, VES CR Meee He 
1921, Per cent.| Days. Per cent Days. : 
aN 4,799,534 | 3,674,977 6.14] 19.29| 5,745/| 64,673 5. 88 | Ce a ©” | Sees 13,624 | 1,044,620 |.22..... 
ba se 847,005 | 3,735,078 6.02] 16.18] 5,607 | 46,670 S70) RP Nod ee oedea 4, 626 60,631 |........ 
August....... 3,663,163 | 3,513,063 5.76 | 15.76] 5,453 | 107,308 631) 233) 200 1......c. 942] 41,615 |........ 
September ...| 3,650,263 | 3,083,109 5.75 | 17.22| 5,427 81, 883 5.35 | 25.89 BP asec 11,253 | 523,968 |........ 
October...... 3,729,581 | 3,489, 268 5.6! 14.78 | 5,572| 139,081 4.97} 25.77| 6,846 10 | 10,775 83, 592 10 
November...| 3,525,792 | 3,231,271 5. 08 14. 42 5, 622 161, 999 rT iS ee 5 9,178 122, 676 663 
December....| 4,870,435 | 4, 168, 566 4.91} 11.67] 5,676) 230,101 4.41 | 23.39 63'| 20,785 |} 15,500] 435,107 312 
1922, | 
January...... 2,652,593 | 2,345, 767 4.84| 13.75 | 5,346 | 103,508 4.28 | 31.61} 1,011] 54,376] 6,770] 141,101 60 
February....| 2,524,757 | 2,080,373 4.77] 11.94] 4,847) 139,021 4.21) 31.99) 4,276 | 51,092 | 114,884] 135,060 51 
March........ 2,616,259 | 1,753, 097 4.70| 15.39] 4,701 | 144,352 3.92 | 33.91 | 15,044] 42,266] 99,386] 562,114 |........ 
i Geen 1,666,618 | 1,308, 056 4.60} 15.86 | 4,738 95, 725 3.48 | 35.28 | 16,129 | 31,662] 58,803 | 156,243 |... 
PM scien das 1,384,725 | 1,113,931 4.59] 17.44] 4,636) 150,607 3.28 | 37.01 | 2,170| 9,791] 20,949 oe * ne 
Total...| 38,930,725 | 33, 446, 556 6.48 1 TSB foe. vs... 1, 464, 923 4.38 | 29.24! 47,469 | 209,987 | 366,690 | 3,394,004 | 1,096 








EARNINGS AND EXPENSES OF THE FEDERAL RESERVE BANKS, ALSO FISCAL AGENCY DEPARTMENT EXPENSES 
REIMBURSABLE BY THE UNITED STATES TREASURY, FROM JANUARY 1, 1921, TO JUNE 30, 1922. 




















Jan. 1to | July 1 to | Jan. 1 to Jan.1to | Julylto | Jan. 1to 
June 30, Dee. 31, | June 30, . | June 30, Dec. 31, | June 30, 
1921. 1921. | 1922. 1921. 1921. | 1922. 
| 
a hae soe =. 
Earnings: Current expenses: 
Discounted bills.............. $68, 648, 719 |$40, 949, 956 |€15, 456,378 Oe RES Fee | $9,105, 111 |$10,373,139 | $9,614,420 
Purchased bills............... 3, 789,989 | 1,444,152 | 1,942,551 || Cost of Federal reserve cur- | 
U. &. steurities.......cccscces 3, 291,055 | 2,962,799 | 8,361,672 rency, including taxes on | } 
GON S 555 sy Sc uvkcde'escueubhots 953, 540 824, 395 877,674 Federal reserve bank note | } 
— | Cn Eee | 2,996,837 | 2,827,999 | 1,261, 140 
I. casein 76, 683, 303 | 46, 181,302 | 26,638,275 RII EHP TES | 5,479,912 | 5,283,067 | 4,303, 267 
QO oi indict -acadiieial 17, 581, 860 | 18,484,205 | 15,178,827 
\ 
|| Current net earnings.............- 59, 101, 443 | 27,697,097 | 11,459,448 
|| Dividends paid................... 3,033,276 | 3,086,397 | 3,120,798 
Fiseal agency department ex- | 
penses reimbursable by United | 
POE FAT oe vcnccccecainws | 2,360, 511 249, 243 429, 196 

















RATES OF EARNINGS ON EARNING ASSETS OF THE FEDERAL RESERVE BANKS FROM JUNE, 1921, TO MAY, 1922, 























| | | 
| Total | Dis- Pur- | United | Total | Dis- | Pur- | United 
Date. earning counted | chased | Statesse- Date. | earning | counted | chased | States se- 
| assets. | ills. | bills. | curities. | assets. | bills. | bills. | curities. 
} = | 24 _ 
| } | 
1921. Percent. Per cent., Percent.) Per cent 1922. Per cent. | Per cent. | Per cent. | Per cent. 
TUMIB. 55 oo cccwcccccccccescecees | 5. 67 | 6. 20 5. 97 OD: Sr eres oe 4. 62 4.99 | 4.44 3. 16 
Pixs bessedeesvssccsmpapende 5. 60 | 6. 09 5. 96 3 El |) PORCURTY .. 202.0 cccscccsesece 4.47 4.90 4.25 3. 58 
PS rece 5. 42 | 5.91 5. 36 SG Be iiescacsecaccscacesvesss 4.34 4. 83 4.06 3.72 
September...............--+-- 5.35| 5.85 5. 33 OG Biche ceusinspoceisactieacs 4. 25 4.75 3. 83 3.77 
Ec catanaue ccdusnykves 5.25; 5.69 5. 04 SEL inn jncaacesdcescaiinnsits 4. 08 4.68| 3.50 3.70 
NovemDe?..........-.4+------ 4.99 | 5.39 4.91 2.68 || 
Decemb®T - - --...--.-----+--- 4.74 | 5.11 4. 50 2. 92 } 
| 
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FEDERAL RESERVE BANK DISCOUNT RATES IN EFFECT JULY 1, 1922 AND 1921. 















































Paper maturing within 90 days. 
3 i wie A 
Secured by— Bankers’ accept- 
— Commercial, set | Sithinsmoathe 
Federal R Itural, d| w ‘hs. 
= Treasury notes | 1 inerty bonds and Trade acceptances. five-ctesk paete, 
ee Victory notes. esta 
1922 1921 | 1922 | 1921 1922 1921 922 1921 1922 1921 
_ $$ ——<$—_-——— 
Boston........- 4 6 | 4 6 4 6 4 ae ote aka 
New York...... 4 6 | 4 6 4 6 4 6 4 6 
Philadelphia... . 44 6 4} 54 44 6 4} 6 4} 6 
Cleveland...... : 44 6 | 44 6 44 6 44 6 4} 6 
Richmond...... 43 6 4} 6 4} 6 44 6 44 6 | 
Atlanta......... 44 6 43 6 44 6 44 6 4h 6 
Chicago......... 44 6 44 6 4h 64 4h 64 4} 6 
St. Louis........ 4} 6 44 6 44 6 44 6 44 54 
Minneapolis. .... 5 6 5 6 5 64 5 64 5 | 6 
Kansas City..... 5 6 5 6 5 6 5 6 5 | 6 
Dallas.......... 5 6 5 6 5 6 3 84 
San Francisco... 4h 6 4} 6 4} 6 4h 6 4} | 6 




















icultural and 
ive-stock paper 
maturing after 
90 days but with- 
in 6 months, 


4 | 6 
4 | 6 
4h 6 
4} | 6 
4h 6 
4} | 6 
4} | 64 
44 6 
5 | 64 
5 | 6 
5 | 6 
4t 6 


| 
i 


NoTE.—On July 1, 1921, progressive discount rates were in effect at the Federal Reserve Bank of Kansas City, under the provisions of which 


excess borro’ 


and thereafter to an increase of 2 per Cent. 


FEDERAL RESERVE CLEARING SYSTEM OPERATIONS FROM Ma&yY 15, 1921, TO MAY 31, 1922. 


wings of member banks were subject to a 1 per cent increase for the first 100 per cent by which such borrowings exceeded the basic line, 
hese progressive rates were discontinued on Aug. 15, 1921. 






































iy . 
Number of items handled.! Amount ofitems handled! , Number of banks on par list. 
; | 
; : Be 
Drawn on— Drawn on— Member banks. 
| | 
Nl : eae | Number 
Banks | Banks Banks | Banks | of 
Month in outside in outside banks 
ending— Total. | Federal | Federal United Total. Federal | Federal | United Non- | not 
_— = — — — States Total cd — on 
| Treas- eas- , | r | par 
—. a=. nrer. a. M..% urer. —* — | banks. | ist.2 
an ranc anch _ branc : 3 
cities. | cities. cities. | cities. com- 
| panies. | 
siti | 
Thousands of items. Thousands of dollars. 
1921. 
May 15......... 42,282 | 8,702 | 30,344 | 3,236 | 9,325,882 | 5,890,811 | 2,945,461 | 489,610 | 28,528 | 8,179 1,568| 18,781 1,937 
June 15........ ,960 | 9,428 | 32,783 2,749 9,848,000 | 6,214, 105 | 3,154,225 | 479,670 | 28,491} 8,178 1597) 18,716 1,965 
July 15. saved 43,721 9,361 31, 276 3, 084 | 9, 854, 512 | 6, 175, 536 3, 130, 629 539,347 | 28,378] 8,172 | 1,607 | 18,599 2,040 
“eee 1 § 9, | 5, 1 123,219 | 398,020 | 28,342 8, 171 1,621 18, 55) 2,078 
Sept. 15........ 42,518 | 9251 | 30,840, 2,427 | 9,317,016 | 5,719,746 | 3,186,338 | 410,932 | 28,208] 8,172, 1,623| 18,203} 2/121 
> ape 44, 812 575 | 32,227 | 3,010 | 10,298,779 | 6,501,068 | 3,329,285 | 468,426 | 28,191) 8,176 | 1,627 | 18,388 2° 200 
Nov. 15........ 45,283 | 9,585 | 32,457 | 3,241 | 9,949,830 | 6,248,037 | 3,265,292 | 436,501 | 28,124 | 8,172 | 1,633 | 18,319 2,218 
ON MBs os 0<bi 46,352 | 10,224 | 33,270 2,858 | 10,135, 243 | 6, 368, 326 3, 371, 129 | 395,788 | 28,044] 8,195| 1,632 | 18,217 2, 263 
1922. 
Jan. 15......... 45,072 | 9,939 | 32,168 2,965 10, 203,575 6,590,445 | 3,178,149 | 434,981 | 27,912] 8,218] 1,629) 18,065 2, 350 
as oe 43,510 | 10,075 | 31,103 | 2,332 | 10,744,192 | 7,356,526 | 3,015,808 | 371,858 | 27,923 | 8,222| 1,630| 18,071 2, 321 
Feb. 28......... 39, 198 9,019 | 28,035 2,144 | 9,997,547 | 7,017,023 | 2,579,737 | 400,787 | 27,875 8, 223 1,633 | 18,019 2,318 
BG Mlsssososce 48,917 | 11,611 | 34,377 | 2,929 | 12,346, 733 | 8,561,088 | 3, 246, 539,079 | 27,849 8,235] 1,638 | 17,976 2) 301 
Apr. 29......... 46,126 | 10,799 | 32,217 | 3,110 | 11,481,374 | 8,061,074 | 3,032,981 | 387,319 | 27,847 8, 258 1,646 | 17,943 2, 293 
SP Mindetsaces 48,741 | 11,523 | 34,430 2,788 | 11,981,179 | 8,419,776 | 3,216,558 | 344,845 | 27,827 8, 261 1,648 | 17,918 2,279 

















1 Exclusive of duplications on 
3 Incorporated nonmember 


other than mutual savings 








account of items having been —— by more than one Federal reserve bank or branch. 


























Jovy, 1922. FEDERAL RESERVE BULLETIN. 867 











eee 


CURRENCY RECEIVED FROM AND PAID TO MEMBER AND NONMEMBER BANKS FROM JUNE, 1921, TO MAY, 1922. 
























































































































































[In thousands of dollars.} | 
Total. Boston. New York. Philadelphia. Cleveland. Richmond. | Atlanta i 
syed EE 
Month. } 
Re- Pay- Re- | Pay- R¢é Pay- Re- | Pay- | Re | Pay- | Re | Pay- | Re | Pay- ul 
ceipts..| ments. | ceipts.| ments.| ceipts. | ments. | ceipts. | ments. | ceipts. | ments. | ceipts. | ments. | cp . | ments, i} 
q 
| ' 
1921 i 
TOME on. ined sctsnne 674,061; 534,617) 64,888) 58,695) 225,183, 171,337 933} 59,146) 53,042) ; ©6223, 222 20,356 28,401) 16,370 | 
aptspenes ‘weal 662,570} 538,019} 63,270) 59,491 234,747) 166,713) 57,362] 54,492) 46,537 938| 20,166) 18,615, 26,142) 17,843 
August............ , 134) 521,651) 63,915) 60,342) 222,150 169, 864) 62,821) 55,517) 43,574) 36,516) 20,899) 17,826) 25,837) 15,689 
September......... 611,618} 581,973| 61,538) 50,197 206,648) 173,751] 60,780} 57,676} 43,295) 38, 19,019) 24,075 22,673] 32,422 
October........... : 537,620) 65,192) 57,097| 198,313 ; 57,037| 44,142} 43,053] 35,049} 20,349] 22,089) 27,507) 18,919 
November......... 629,985] 547, 65,027} 58,028, 208,487) 179,251) 55,187} 57,168) 43,738) 39, 21,522} 20,778 26,907) 16,957 
ecember......... 724,837| 739,151| 73,409) 79,106, 229,011) 228, 728 64,360] 66,625) 53,162) 48, 25,119] 26,859, 31,733} 31,357 
1922. 
January........... 724,022} 440,092} 72,516, 53,065 231,629] 145,443| 60,273) 39,581| 55,966) 23,325) 23,314 12,368 34,309] 15,280 i 
February.......-.. 502,682} 508,014) 60,110| 65,554 156,571] 166,821, 44,515| 52,729] 35,276) 35,623 16,205| 15,140| 23,750| 17,536 
cs ste aie 599,591] 587,945) 71,507| 76,348) 187,729| 190,956, 52,132|  55,769| 39,182| 37,227, 19,004| 18,258 27,132] 22° 160 
April ee ey 597,814] 549,779| 72,364) 68,911) 196,927} 168,600| 53,999} 50,744 40,008, 20,537| 18,508, 22,695) 20,910 i | 
_ Ree eeeaee | 632,491] 594,926) 79,804) 81, 232 193,487, 194, 172| 53,774] 46,007) 42,982/ 36,097) 22,254) 18,400 24,990} 26,554 
Total........ 7,610,851 6,681,367} 813,540] 777,066, 2,480,882) 2,121,656 682,173) 639,596) 539,045) 444,250, 251,610; 233,272 321,976| 251,987 if 
Monthly average...| '634,237| "556,781| 67,795! 64,756] '206,740| 176,805! 56,848| 53,300} 44,920, 37,021, 20,968| 19,439 28,831 20,999 t 
| | | | j | Ly 
= i 
Chicago. St. Louis. Minneapolis. Kansas City. Dallas. San Francisco. i 
a 
Month. Bag 55 " . ra | ; i 
ay- F ay- F ‘ay- Pay- Pay- Pay- Hi t 
Receipts. | torts, | Receipts.| sorts, | Receipts.| oorts, rte: ments. | Receipts.| wets, | Receipts.) Oy. 4 
i: 
| i 
1921. He 
WR iasaksckcss 90,068) 77,340} 39,872} 27,843) «11, 809 6,548] 17, 501| 14,509} 17,602 7,907; 42,450] 35,676 ia 
' ” hee 83,918} 74,877; 35,4 28,015} 11, 194 6,884} 17,387; 14,682| 20,238 8,635] 46,183] 52,834 of 
ee ER ae: 78, 78,180} 34,785} 27,988) 10,426 7,960} 16,803} 13,501) 16,079 8,636} 39,581] 29,632 He 
September......... 84,337; 78,079) 34,929] 38,710} 10, 229 9,476} 17,366, 14,316 i 13,111} 38,074} 42,927 ‘i 
October........... 85,937 79,709} 38,212 38,577/ ~—«:10, 50 9,536} 17,693; 13,400) 14,814 9,046] 37,438] 44,036 ia 
November......... 85,800| 82,188) 39,519 30,601) 10, 781 7,522} 18,201; 13,707 5, 304 7,247; 39,413) 34,727 i 
December......... aaa 106,893; 53,085) 36,365} 11, 292 9,607; 20, 16,460, 14,641} 12,311) 49,290) 75, 902 if 
1922. | i 
January........... 103,144, 69,646, 40,213} 25,220) 11, 113 5,443} 19,510; 10,260, 16,644 5,919} 55,301) 34,542 f 
February.........- 66,227; 73,445) 30,351] 29,479 7, 795 6,17 14,003, 11,101; 13,033 7,151} 34,846] 27,285 a 
ite. iieussies 80,133, 87,292 36,611) 32, 469 9, 056 7,471]  17,192| 17,223) + —-:13, 833 8,709} 46,080} 34,073 it 
( *_ SeegEeetps: 86, 83,843, 35,881] 29, 649 9, 063 9,245] 16,148} 12,751] 12,296 8,007} 42,646] 38,603 i 
_ EERE SSE a 87,605! 87,281; 37,066} 31,007} + —:10, 807 8,498] 17,630) 13,214) 12,707 8,514) 49,485] 43,950 if 
Total. ....... 1, 030, 680 978,773} 455,950} 375,923} 124,066,  94,360| 210,131; 165,124) 179,921] 105,193} 520,877) 494,167 Hl 
Monthly average... ae 81,564, 37,996, 31,327) 10,339 7,963} 17,511 13,760, 14,993 8,766} 43,406} 41,181 4 
FEDERAL RESERVE BANK NOTES taieiennness i COLLATERAL PLEDGED WITH THE UNITED STATES TREASURER 
S SECURITY THEREFOR. { 
* {In thousands of dollars.) ' 
pave — Ee — | en _- 5 es f 
Collateral pledged with United || | Collateralpledged with United f 
Federal Out- States Treasurer as security Federal Out- | States Treasurer as security i 
reserve |standing| for outstanding Federal re- | reserve standing| for outstanding Federal re- f 
banks’ (as aA serve bank notes. | 4 (sere. | serve bank notes. 
net lia- {ported by Vt . | netlia- |ported by, 
Date. bility on |" United r aie, Date. bility on "United 
notes in ates er | notesin | States | 
reule- Treas- | ota) eos United cireula- | Treas: | pot) ——- United 
tion.! ury). i tates | tion. ury). ~ ae tates 
| tificates. securities. | wows \securities. 
slice ep apiaasimntid iain = Preatirmaeeeeenmnsiel r: 
1922. | 
14,730 |} Jan. 31...........- 82,811 | 111,140 | 126,394 | 113,000 13,394 
14,730 || Feb. 28............. 80,717 | 105,525) 110,360 | 96,966 13,394 
; | 14,480 || Mar. 31............ | 80,575 97,443 | 102,394 | 89,000 | 13,394 4 
13,304 || Apr. 20............ 77,135 91, 363 | 95, 569 83,000 12, 568 ; 
13,394 _) =e 70,553 | 87,607 | 87,219 | 77,000 10, 219 
ies | June 30............ 67,351 | 80, 495 | | 84, 219 74,000 10, 219 } 
3,394 | 
| \ if 

















1 amount of bank notes outstanding less notes held by issuing banks, also less notes on which the issuing bank has extinguished i 
its liability by the deposit of lawful money with the United States Treasurer for their retirement. 
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GOLD SETTLEMENT FUND—AVERAGE WEEKLY CLEARINGS, TRANSFERS, DEPOSITS, 


JUNE 17, 1921, TO JUNE 15, 1922. 


{In thousands of dollars.]} 


























AND 


WITHDRAWALS FROM 












































Clearings and transfers. Deposits. Withdrawals. 
Balance 
By trans- By trans- * 
Monthly period ending— pee. fer from fer to pepo 
Total. | Clearings. reserve Gold. — Gold. it of period.! 
an ; ; ad 
u agents agents 
transfers. fund. fund. 
ees | LOR oe! 4 
1921 | 
EEE EES 4 SR STE Pe be ee eae _ 052 1, 164, 964 100, O88 29,737 9, 221 11,414 30, 500 391, 293 
Pe ck tkin' in aboibnassneadiavestuabeebhe 1, 257,758 1, 180,792 76, 966 30, 237 18,324 13,516 31, 200 410,513 
SS RG ee ei ee ny | 1) 181/793 1, 102, 380 79, 413 30, 673 15,517 11,536 21,300 463, 847 
Re RS Se a ae Ser | 1,439,986 | 1,320,969 119,017 30, 579 14.953 12,573 29, 220 482,540 
IRE ESERIES 5 ERS a EER | 1/326)811 | 1,287;028 39, 783 25,671 3, 830 12, 757 35, 002 409, 507 
NOR 3. oc bake edhlvewccasciz won’ | 1,327,085 | 1,297,247 29, 888 45, 282 4,916 13,075 12, 800 506, 801 
1922. 
SE TIER 8. 5 RE OO a 1,318,835 | 1,285,740 33,095 35, 851 6, 752 11, 629 38, 700 468, 174 
TE So do wives anne apeaiite smpaecseeetaned 1,250,762 | 1,227,762 23, 000 42,818 10, 494 15, 928 17,750 546,712 
DG ca kiceSnastactnaesa¥veseus ccs Gavauted! 1,352,758 | 1,335, 883 16,875 24° 551 8, 676 10, 765 39, 000 480, 559 
RRR ORES Seep Ae 1,364,462 | 1,337,462 27, 23, 784 8) 165 11, 587 17,063 497,051 
EELS Saks aeeotanenstbe shsierccnsanupewy , 403,426 | 1,395,801 7,625 24, 441 8, 761 12,117 24,750 482, 392 
PRR sNGe cole cvcacvcnbabthescncbpenseel 1,442,574 | 1,427,324 15, 20,240 9,479 8, 263 11,625 521, 709. 
1 Exclusive of amounts in Federal reserve agents’ fund. 
UNITED STATES TREASURY CERTIFICATES AND TREASURY NOTES ALLOTTED THROUGH FEDERAL RESERVE BANKS 
FROM JULY 1, 1921, TO JUNE 30, 1922. 
| Certificates issued in antici yal 
Total Loan —_ of tax payments Treasury notes maturing in— 
Federal reserve bank. certificates pe mo a 
and notes. in 1922 8 ——__—— 
1922 1923 1924 1925 1926 
| 
| - sicatithohial 
$318, 237, 900 $36, 468, 500 | $86, 834, 000 $43, 300, 000 $37,423,400 | $63, 118, 200 $51, 093, 800 
1, 684, 615, 900 164, 315, 500 | 422) 648, 500 208, 850, 000 146, 615, 100 428, 127, 600 314, 059, 200 
ene 24, 872, 900 44, 578, 500 90, 498, 500 35, 300, 000 40, 597, 200 65, 994, 700 | 47, 904, 000 
I on v0.50 biesnes dy eonss 335, 124, 300 40, 944,000 | 98, 118, 000 45, 300, 000 36, 500, 000 64, 467, 300 49; 795 000 
RRC 113, 318, 100 “ 704; 500 | 34, 296, 500 17, 300, 000 14, 249, 000 19, 515, 900 13,2 252) 200 
EEE ei a Satake diech ce 8, 009, 200 12; 620, 000 26, 291, 000 14; 600, 000 5, 934, 700 14, 451,000 | 4,112, 500 
da gead 3 Sx vees u's 2's" 513, 403, 900 55, 190, 000 146, 754, 500 70,000,000 43, 210, 700 132) 283/900 | 65,964, 800 
NE en ee gL, 142, 581, 200 17, 452, 000 38, 537, 500 20; 000,000 16, 212, 500 | 29) 634; 200 | 20,745, 000 
Rb vo vatawasvavieseed 106, 038, 5 14, 449, 000 31, 151, 500 17, 300,000 13,840, 000 | 21, 550, 700 7,747,300 
PROSE. 05 5. cic ccnsccccns 136, 906, 800 17, 608, 500 39, 891,000 20,000, 000 11, 674, 400 37, 8227 900 | 9, 909, 900 
EE dark, di ecauseph spat 70, 929, 200 10, 430, 508 26, 913, 000 12;000, 000 5, 449, 000 14, 132, 700 2,004, 000 
San Frangisco................. 234° 166, 700 32, 506, 500 70, 538, 500 35,300 19, 000,000 | 45, 641, 700 | 31, 180, 000 
eee oe 4, 058, 204, 600 461, 267,500 | 1, 112, 472, 500 539, 250, 000 890, 706, 100 936, 740, 890 | 617,767, 700 
































JULY, 1922. 


FEDERAL RESERVE BULLETIN. 





869 





PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON THE LAST REPORT DATE 
IN EACH MONTH SINCE JUNE, 1921. 


{Amounts in thousands of dollars.] 




























































































1921 
June 29. | July 27. Aug. 31. Sept. 28. Oct. 26. Nov. 30. Dec. 28. 
Wierd COR IREINN De. ooo ook co cvcnccccocenac Rs. 817 814 812 809 809 807 806 
Loans and discounts, including bills rediscounted with | 
Federal reserve banks: 
Secured by United States Government obligations....| 672, 296 637, 550 609, 197 576, 626 564, 818 521, 885 512, 520 
Secured by stocks and bonds (other than United States | 
Government obligations)...:...........-..--....----| 3,002,994 | 2,975,522 | 2,922,720 | 2,996,667 | 3,040,953 | 3,113,709 3, 165, 481 
Be IE Che bi vn cscas sé phat ons 5 cudaUi<nscecakenh ee | 8,208,427 | 8,046,975 | 7,959,327 | 7,990,600 | 7,816,405 , 699, 365 7, 542, 233 
Total loans and discounts, including bills redis- | | 

counted with Federal reserve banks...............| 11,883,717 | 11,660,047 | 11,491, 244 11, 572,893 | 11,422,176 | 11,334,959 | 11,220,234 
PN CIID 066 bb N 65 0c ccc edcecdecicdsvcteb dna 865, 254 866, 979 870, 054 | 877, 894 885, 818 911, 369 950, 270 
ND ee UN NOE THO 0 oon op ccc dade ki ccccccsntscees 171, 501 165, 594 165, 219 | 166, 064 161, 527 155,774 170, 639 
United States Treasury notes. ...........,....-..--- “ 115, 341 58, 361 50, 861 149, 320 111, 576 122, 697 125, 559 
United States certificates of indebtedness. ... _ 221, 025 98, 765 157,738 169, 296 93, 742 188, 479 222, 855 
Other bonds, stocks, and securities. ....................00- | 2,074,305 | 2,038,963 | 2,024,004} 2,021,789 | 2,054,411 | 2,051,236 | 2,090,025 

Total loans and discounts and investments, includ- 

ing bills rediscounted with Federal reserve banks..| 15,331,143 | 14,888,709 | 14,759,210 | 14,957,256 | 14,729,250 | 14,764,514 | 14,779,582 
Reserve with Federal reserve banks.....................-- | 1,241,465 | 1,237,555 | 1,217,579 | 1,241,664! 1,268,844 | 1,267,522 | 1, 267,107 
MN MOMNE necycey Mek Ue nes vecie Ado cas aweiegnasetat 327, 468 315, 554 289,714 304, 912 300, 975 296, 053 339, 799 
Net demand deposits. ..................--. PERG STE TE 10, 046, 398 | 10,002,061 9,967,547 | 9,865,599 | 10,192,114 | 10,269,971 | 10,174, 437 
Se Pr Lg oe ne a at eh a dat 2,933,118 | 2,905,293 2,924,701 | 2,925,188 | 2,965,968 | 2,997,931 2,998, 213 
Government deposits De. Saud cttw de Sites sddiaxacdtuweend 387, 378 95, 167, 104 547,173 80,759 128, 104 257,073 
Bills payable with Federal reserve banks: 

Secured by United States Government obligations... . 319, 001 289, 459 265, 667 223, 609 224,705 | 238,197 258, 656 
a UIE dares « xn ad < <4 <b0s cyee abs oe aig Hig ods on eed eae 5,618 619 6 1,078 | 1, 235 1,555 2,302 
Bills rediscounted with Federal reserve banks: | 
Secured by United States Government obligations... . 93, 920 85, 390 70, 409 56, 255 | 39, 372 38, 257 34, 326 
HE GU ahh xno 0b nee AeA s cee enethenatseckteansxs 796, 797 737, 047 619, 205 594, 329 | 541, 247 405, 452 402, 937 
1922 
Jan. 25. Feb. 21. Mar. 29. Apr. 26. May 31. June 28. 
Number of reporting banks. ............0-ccccccccccseseccsccccccccewes 804 807 804 801 799 799 
a np discounts, including bills rediscounted with Federal reserve 
banks: 
Secured by United States Government obligations. .........------- 450, 892 435, 557 394, 157 353, 830 316, 816 288, 373 
Secured by stocks and bonds (other than United States Govern- 
TE UIDs ddd co ~<a 0a a Skip aha osc celbadas <esa¥secacacet 3,074,170 | 3,092,451 | 3,108,010 | 3,249,810 | 3,488,765 | 3, 465, 247 
DI Be os «coche CHR G «0'nn s Bes dias -snadden keds s Abe woaneess 7,393,467 | 7,322,506 | 7,339,931 | 7,242,469 | 7,100,636 | 7, 032, 501 
Total loans and discounts, including bills rediscounted with Fed- 

I vc. ow ininchsctaconkiy chcbaderstepabans raktnecd 10, 918, 529 | 10,850,514 | 10,842,098 | 10,846,109 | 10,906,217 | 10, 783, 121 
Ce) oo cous cc ccvercaccads aeeccvedeascadtenescteobes 997, 133 994,864 | 1,029,226 | 1,100,465 | 1,180,570 1, 264, 277 
Eee SEE WRI TROND 6 6 6:0 ccccicdccccccccccucceceavoescepamane™ 188, 076 144, 330 61,881 81, 864 112, 521 40, 526 
Re I NO, 6 65 ccasckescasacdnccccbocneuaenaceenss 120, 430 295, 891 387, 809 385,779 417,943 534, 974 
United States certificates of indebtedness......................+.-++--- 197,613 168, 631 130, 841 159, 158 123, 681 260, 796 
CeIner ROG, SCGCIS, RING BROUEIGIOE. 6 5 onc coi cc cccccccsncccencccecevesen 2,111,963 | 2,087,932 | 2,092,394 | 2,137,294 | 2,287,779 2, 304, 747 

Total loans and discounts and investments, including bills redis 

counted with Federal reserve banks..................-..-++- ..| 14,533,744 © 14, 542, 162 | 14,544,249 | 14,710,669 | 15,028,711 ; 15, 188, 441 
Reserve with Federal reserve banks....................-00-eeeeeeeeees 1,250,355 | 1,268,930 | 1,293,212 | 1,325,346 | 1,364,418 1, 440, 290 
WU as Du vacecgak vescbeaececvasiccddeHe@sbs pated ivkenetes 278, 480 269, 541 276,028 | 277,638 279, 827 278, 457 
ALE LET, STR IE 10, 270, 792 | 10,244,738 | 10,308,949 | 10,676,347 | 11,049,461 | 11, 123, 877 
Pe IIE dia dnce Hvvcinatp ond bn dvetenscacsdsannssscdsstepvecdszaces | 3,021,337 | 3,091,027 | 3,130,607 | 3,183,745 | 3,231,920 3, 380, 434 
I iso cinsink nhac es bedhiweinboonseneenboneventeses 168, 462 301, 320 199, 231 207, 665 132,271 123, 674 
Bills payable with Federal reserve banks: 

Secured by United States Government obligations. ................ 170,651 119,914 95,090 | 57,197 66,759 96, 534 

EE GUEIE os ks eds AS Aa AheKee den cine dane ChewNy TAs Kp peetecsneceweds 837 809 416 1,002 215 204 
Bills rediscounted with Federal reserve banks: | 

Secured by United States Government obligations................. 16,215 10,378 7,122 3, 005 1,686 967 

Pia da 5 cats eke buh bn eoticnatcheox began ccs. nnahasarunsde | 221,590 190, 086 164, 942 98, 249 88, 122 66, 868 
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 
[In thousands of dollars.] 












































ig Mar. 10, 1922. 
| eae” | Pitan N 
re , on- 
; ’ (9,745 (9,779 All member} National national 
if » | sie | 12 | pene 
: ; pants). | baste). | (34 
RESOURCES 
RNS. ea yah cis cds ke as hap cheb had pweemaedns 6ads Sheeuae eee 18, 191, 423 | 17, 468, 936 | 17,145,605 | 11,280,340 | 5,865, 265 
Overdrafts...............-. AOS. <6 die dhi nde sevens cuune sinh kidinbatetn «calaenes 14, 588 14, 582 15, 530 11, 204 4, 236 
Customers’ liability on account of acceptances. ................2.......---4- ee a 412, 571 343, 559 295, 349 169, 887 125, 462 
United States Government securities! ....... 2.2... 2.2.2 eee eee eee cece ccc ceceeaee 2,661,078 | 2,647,793 | 2,754,846 | 2,028, 544 726, 302 
Other bonds, stocks, and securities 9... ...... 2... ..0. 2 cece e eee c ence ee ee eee eceeneeees , 443, 3,512,891 | 3,503,001 | 2,085,951 | 1,417,050 
Banking house, furniture, and fixtures....... 2.2.0.2... 0.00 cee eee eee ceeeeeeeeees 608, 812 642, 7, 343 440, 176 217, 167 
Other realestate owned ...............2..:0.s-cserecereseceserece diVanse i hanaaime 80, 87,1 100, 143 57, 578 42° 565 
EE SU eitdiin a 5n4s cknablihes son idbecdbccssecs be taVhossah dbaiees vans aeasSuekete 529, 478, 416 , 974 335, 252 133, 722 
Reserve with Federal reserve banks................--22-c00-ceeeeceeeecceectenceees 1,624,662 | 1,758,341 | 1,722,637 | 1,124,707 597, 930 
tems with Federal reserve banks in process of collection. ................2...-.+2-- 448, 765 477, 042 428, 162 312, 900 115, 262 
ue from banks, bankers, and trust companies... .................20seeeeeeeceee eee 1,353,614 | 1,449,637 | 1,613,918 | 1,234,504 379, 324 
Exchange for clearing house, also checks on other banks in same place.............. , 085, 375 777, 439 804, 27: 519, 497 284, 778 
COED GOERS GE OLNOE OREN LOBES. «.. . 52. 0 oc occeccns ctcwiccccccocccecctccssceecs § 106, 333 73,477 41,171 32, 306 
Redemption fund and due from United States Treasurer........................2+ 36, 264 36, 672 36, 481 36,481 |............ 
ee EN UEINOIOG. ... » ivendindeoccdvessbens psedbbunibwsevaseqSseunselscensanbeces 35, 710 BE, GEE J ooccinedensee 28, 544 
IN ak Sigs 5 oon cdiicsUeccesschvordebosvoccehbinscnchéuved seabolescacanapanh 381 cs ee 1, 146 
PE Nie Atv anh ick \ fav nnctharaln tas) subse vde Nusndibevetubesstteaseehe 344,011 276, 749 286, 638 163, 210 123, 428 
da Bats dss gdlon doh ve ssab dances dine ban seahccdessics siaktecncdanaveueeane 30, 935, 897 | 30,114, 136 | 29, 936,069 | 19,841,582 | 10,094, 487 
: LIABILITIES. 
EE Si iSong he thscias was eiauwing Atner sen sckeseacesssedsacibieserae ee 1,858,710 | 1,867,821 ; 1,886,172 | 1,288, 803 597, 369 
+4 OST SR RE COALS RRC Cae INS Bree ar 1,557,719 | 1,557,475 | 1,561,043 | 1,035,664 525, 379 
ay Undivided profits less expenses and taxes paid.............. 2... cece cece eee ee eeee 716, 076 667,711 737, 802 508, 438 229, 364 
3 I oss cnc chreb.onsbnedtcvosevececscinectpons ecnenvecceend 24, 593 25, 521 23, 501 17, 641 5, 860 
a Due to banks, bankers, and trust companies... ..... 2.2.0... 2.2.02. ec eeeeeeeeeeeeee 2,688,096 | 2,834,645 | 3,141,962 | 2,522,850 619, 112 
| i Certified and cashiers’ or treasurers’ checks outstanding. ...............4.........-- 563, 443 438, 336 534, 310 350, 076 184, 234 
im Demand deposits..................-- 1 REE SRR. $0 EP A 13, 202,177 | 13,176,122 | 12,949,744 | 8,443,038 | 4, 506, 706 
Time = DL chidednnksscheatuh<ccacivssobeesasdadddee tancsiesnboses oongnaseseso sah 6, 366,632 | 6,450,629 | 6,662,398 | 3,836,969 | 2,825,429 
NE, cca laca chavs soacessscchebneeeh cocesbstnesecvsasbaagncdpatan’ 389, 910 306, 103 329, 503 212, 934 116, 569 
eh atti han cttina hin <h soph usb saae sdbtnikihnnys ibinkeben inchs pans 23,324,851 | 28,281,356 | 28,641,418 | 15,883,508 | 8, 267,910 
af Bills payable (including all obligations representing money borrowed other than 
ioe Deine wien yddawah Cn ansens ovine ely sso 75 Us¥s $506 150040 sVeeet eee eeehaan ss 812, 241 655, 304 366, 459 275, 089 91,370 
1Y, Notes and bills rediscounted (including acceptances of other banks and foreign bills 
aia of exchange or drafts sold with indorsement).................-..ceseeeeeeeeeeeees 1, 296, 638 , 658 472, 520 $23, 737 148, 783 
i Cash letters of credit and travelers’ checks outstanding........................----+ ,1 16, 437 18, 566 4,716 4 
ei Acceptances executed for customers... .........-....c. cece cence cece ceccccecccceces 418, 165 , 555 199 171, 332 s 
; Acceptances executed by other banks for account of reporting banks............... 13, 722 22, 245 }, 556 13, 869 , 
f I ED ONIN aos Bcwodiccccceccccons sedbusncccbadcvécsebscuseas 703, 716, 968 719, 074 719, O74 |............ 
! United States securities borrowed .................22.ceeeecccenpecccccccccecccccees 100, 324 102,675 82, 444 53, 722 28, 722 
ER aki <> no dics hacgcgdeccs ough teceboncdoncccpachsced hoses cue 2, 830 6,121 | 7, 249 6, 103 1,146 
4 DUIS DS sc nou tales th backs <ddt ide och ce calccasaasien ondceyceneneessnctal 105,782 | 125,810} 126,567 57, 527 69, 
DE nih Osis nen nies nakithn > «ibe puksin an bepbregh vibbasnaesadacnmmeewsenbiesU 30, 935, 897 | 30, 114, 136 29, 936, 069 | 19,841,582 | 10,004, 487 





1 Includes United States Government securities borrowed by national banks. 
* Includes other bonds and securities borrowed by national banks. 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN PRINCIPAL CENTERS. 





[Amounts in thousands of dollars.] 































































Distribution by Federal reserve districts. 
Total New 
_— ond ot. N Phila- | Cl Rich- | A St. |Minne-| K San 
centers). y. ew a- leve- - t- t. ansas 
Boston. | York. |delphia.| land. | mond. | tanta. | M098) Louis. | apolis.| City. | Dallas.) Fran- 
1921. 
ld 33, 172, 200117, 754, 8211, 508, 055/18, 355, 750|1, 622, 4991, 751, 903| 677,168| 728, 734|3, $27, 910! 767, 442] 55 ,057| 453, 3051, 935, 991 
Senate ’ 53911 685|1, 427, 960/16, 907, 780|1, 523, 206 1' 620,986] 660,222, 735, 144|3, 781,428] 721’ 113| 497,081| 994,617| 424’ 419/17 794, 493 
August........ 29, 719, 041 15, 186, 093'1, 309, 988) 15, 683, 072'1, 407, 355 1, 521, 081) 677,107, 704, 82313, 874, ’ 906) 534’ 738/1, 025, 141| 435, 51011, 842; 521 
’ September... .|31, 226, 647/16, 102, 523 1, 335, 460|16, 617, 939|1, 500; 586 1) 585,995, 666,886 796, 832|3, 848, 068, 757,622| 611, 332|1, 022, 182| 512, 987|1, 970, 749 
October....... ’ 852, 717 17, 610, 321 1, 588, 903|18, 170, 740|1, 581, 867\1, 689,784) 743, 458, 858, 216.4, 068, 910| 861,238] 618, 136|1, 006, 694| 567, 47/2, 007,324 
3 November... .32, 997, 184/17, 492, 224 1, 585, 735|18, 018, 315|1, 515, 20611, 643, 919, 724,232 785, 252|3, 827, 166| 799, , 224) 527, 206|2; 065, 061 
‘ T-. 87, 5AL, 699 20, 874, 89 1, 641, 321/21, 178, 633 1,766, 3891, 873,005) 793, 289, 831, 37014, 195,461) 867, 430] 872,670] 902, 504 577, 461\2, 252, 118 
\ | Y 
a 1 
4 January ....... 34, 935, 291 19, 064, 5751, 928, 021/19, 644, 551|1, 583, 0081, 709, 252) 630,971 774, 821/3, 858, 652| 858,795 490, 647| 950, 759| 526, 519|1,979, 205 
February...... 30, 582, 967 16, 543, 428 1’ 611, 605/17, 029, 426|1, 431, 593 1, 538, 886| 535,864. 676,960'3, 523, 914! 739,485] 452,962] 872, 689| 460; 149]1, 700, 434 
ie i 36, 928, 480 20, 397, 100 1,857, 80120, 977, 917 1, 628, 117 1, 645,926) 618,568 781, 076 4, 380, 187, 850, 417] 552, 407\1, 012, 278) 524, 460(2, 061, 228 
mn... ....025 36, 383, 212/20, 716, 504 1; 760, 157,21, 326, 277|1, 569, 312.1, 744, 376| 614,409 710, 30313, 945,171! 826,509] 507,591| 956, 757| 470, 827/1, 951, 433 
eam sie 87, 970, 679|21, 653, 670 1, 837, 930 22, 268, 911)1, 634, 314 1, 741,268) 664, 853 764, 307/4, 097, 957) 911, 346] 540, 923|1, 026, 840) 486, 707|1, 995, 215 
Nase 39, 231, 006 22, 063, 382|1' 992’ 898/22’ 693” 592\1’ 720, 64911’ 9277 681, 167,785, 2604, 828, 068, 980, $87) 564, 152}1,081, 813) 479, 00712, 047,485 
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GOLD AND SILVER IMPORTS AND EXPORTS INTO AND FROM THE UNITED STATES, JUNE 1, 1921, TO MAY 31, 








































































































1922, BY MONTHS AND BY PRINCIPAL COUNTRIES. H 
[In thousands of dollars.] 
eecerennncenapesneeeemvenmansiey } 
. Gold. Silver. Gold. Silver. 
ee. {| 
Months. } > Months. 
Im- | Ex- ae Im- | Ex- aoe Im- | Ex- ay gs Im- | Ex- a gg 
ports. | ports. ports ports. | ports. ports. pots. | ports. ports. | ports. ports. . 
= ee 
1921. | 1922. 
Bake eas deneos ace 43, 576 | 773 | 42,803 | 3,627 1,424| 2,203 || January............. 26, 571 863 | 25,708 | 6,496 | 3,977 2,519 
ssthtasaccwass 64,248 | 3,735 | 60,513 | 4,513 | 6,113 February. .......--. ‘ 1,732 | 27,007 | 4,786 | 7,002 | 12,306 
August....... anced 84,902 | 672 | 84,230 | 7,853 | 3,743 | 4,110 || March............... 1 963 | 32,525 | 6,953 | 4,302] 2,651 
September........... 66,086 | 2,449 | 63,637 | 4,488 | 4,946 | 1458 || April...........-.--. 12}244 | 1,579 | 10,665 | 4,800| 5,109| 1309 
Yetober.........---- 47,106 | 7,576 | 39,530 | 7,510| 4,782| 2,728 || May................. 8, 3,407 | 5,587 | 5,512| 5,677| 1165 
November........... 51,208 | "607 | 50,691 | 5,912 | 4,804 | 1,108 
December... ......... 31,666 | 2,162 | 29504) 5,516 | 7,145 |1 1,629 Total.......... 498,918 | 26,518 472,400 67,966 | 58,114| 9,852 
ereenaellimesonpelionatensasibent omens 2 2 ee ens mae ee mes <n oo we ee j 
Y Gold Silver. : 
Principal countries. . " cn Principal countries s { 
| Excess Xcess 
Imports. | Exports. | imports. Imports | Exports. exports. : 
a pic dvcesccctcccceccscuces BOR OGB fee's cc cciacse BR Serer ree 182 11, 239 11, 057 
SII. « cn hn tebb emsccinapattobaal SA |a'somaninguionh | i. anit atnataeneannaniiws 17,024 17, 021 
Nes, scundchnnnes osdaa | 28,357 Se Be i crccine ck ensnsccnsccdcssces 4,029 4, 536 507 
| RES re rer er oe ee 1,848 || French East Indies................].-.+-+---++- 3, 168 3, 168 
Hongkong.-..0..0.00000..0..0sc 9, 147 18,613 || Hongkong..........-+.-.-.--.-+--. (®) 10, 566 10, 566 
PL. Kaduna eecncessacegucacnes 5, 557 , 486 Be PE anddd ncacevecddddecteeesese 45, 897 2, 066 2 43, 831 4 
British eRe eae 16, 410 | 5,419 10, 991  engacamteemeanenamee aes 12 6, 148 6, 136 . 
Germany.............-.--0-22-0e- 19, 925 |.......0.00- 925 | Germany Wide badacdbiend dakaddeas OWED fiwsecek cai 25,726 
British Oceania..............----- 12) 920 eanaare signe IS-GED |) TOMO. <2... 2. ccccccccccccccccccefoescessesess 1,904 1,904 | 
BR satay ctdsecacteaaginy | 99) 897 4,004 | 78,803 || A RAR AL br nae 37 sete 12, 117 1, 463 2 10, 654 ! 
ROE Sharir OF 498, 918 26,518 | 472,400 | eae Or eee ee 67, 966 58, 114 19, 852 . 
’ ' | i 
1 Excess exporis. 2 Excess imports. 3 Less than $500. # 
f | 
t 4 
i 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


Following is a set of tables showing the volume of bills discounted and of acceptances and 
Government securities purchased by the Federal reserve banks during May, 1922: 


VOLUME OF OPERATIONS DURING MAY, 1922, 








United States securities 
urchased. 


Pp 
Bills discounted Municipal 
Federal reserve bank. —— wrong pee , warrants 





Certificates of 
indebtedness. 








Fr 
— 
\B 
cS 
2 


$3, 189, 500 
49, 901, 500 

164, 000 
12, 746, 000 


238 
SF 
ARS 


RE 
RESER 


= OO 
= 
- 
~ 


8 
q 


segues 
B: 


BE 
ee 


38 





#5] Sans 
TE 
32 | SSSNE 


28 


Total: May, 1922 87, 277, 000 
May, 1921 640, 031, 000 
5 months ending 
May 31, 1922....| 8, 600, 821, 618 633, 614, 050 528, 610, 800 | 1, 081, 794, 500 
5 months ending 
May 31, 1921....] 32,913, 795,366 | — 702,690, 923 8, 894,650 | 1, 430, 455, 057 


> 


’ ’ 























VOLUME OF BILLS DISCOUNTED DURING MAY, 1922, BY CLASSES OF PAPER, ALSO NUMBER OF MEMBER BANKS 
; ACCOMMODATED. 











Ontanan Member ay eae Bankers’ acceptances. 

secured by eae 

Federal reserve bank. — . eb | 

men ecured by ‘ 

obligations.| Government. | ae 
obligations. 





fie 
paper. 


Dollar 
Domestic. 





$373, 850 $65,018, 847.| $327, 880 
1,311,385 | 207 66,702,710 | 959, 352 
393,556 | 145,029, 995 | 38, 435, 342, 192 
2277 870 "$153,000 | 26, 911/858 | 353,835 

55,172,675 | 321,000 | 11,850,165 | 4, 153, 852 
12,010,400 | 215,300 9,982,748 | 3,967,144 
60,614, 412 | 25,791,408 | 10,013, 803 
41, 059,626 | 21,478,110 | 2,281,347 
8, 372, 750 | 5, 504,897 | 3,511,836 
10, 215, 935 | 3,207,708 | 1,625,055 
3,650,617 | 693, 000 3,966,773 | 5,124,177 | 2,368,272 
58, 740, 074 22) 400,949 | 2,939,094 | 1,116,529 


Total: May, 1922 . 732, 368, 832 | 26,652,038 | 301,251,671 | 35,509,567 | 10,398, 643 
April, 1922 874, 574,676 | 24,071,482 | 350,861,499 | 35,270,278 | 10,291,053 
May, 1921 2, 578,728, 882 | 23,152,575 | 1,427,211,911 | 50,828,201 | 27,794, 905 
April, 1921 3, 121,034, 325 | 23, 440, 690 | 1, 532, 536,979 | 50,764,789 | 21,683, 355 






































oe e Total reduced to a 
Trade acceptances. common maturity basis.1 











Federal reserve bank. aon 


Domestic. : ° Phony 











| 





z 
8 


Tet Sf 
_~ 
seh 


: 
= 


BASNIEE 
ZFSRSSZS 
Srp LSS H 

& 


eueeeyes 
Sas 


— 

3: 
S 

ra 
ny 
«1 





S| segnm 
oe aSNOCKHOAHrWeNe 
S| SESSSRSES 

no iv Be 2] CUrt®owonronw 





— 
= 
BY 
8 
= 
ae 


9,909 4, 
9, 906 4, 

9,770 5,632 
9, 739 5, 568 


= 
§ 





May, 1921 
April, 1921 

















ee 
38 











1 Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (17.44) for system. 
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VOLUME OF BILLS DISCOUNTED DURING MAY, = =. 7. RATES OF DISCOUNT CHARGED, ALSO AVERAGE RATES 


.' * 





Federal reserve bank. Average 


44 per cent. maturity. 








e 


i. 


we 
= 
PENS 
<4 
ES 


SSSEF55F 


Oe ee a ee a 


$103, 476,527 
27 


BSS 


BESNVES 
MBSE 


gis 


B | SBARE 


3 
a 
Cees 
48 


._v—. wwe 


#8) $e 


— 
= 


Suze 


109, 376, 617 


1,058, 472, 669 
1, 206, 774, 345 


— 

we 
o 
= 





23| S2sseessssss' 


all Labababéataleletatarece 
BH | SSLSSESSER one’ 
Et | SREKSSSA6S58 


cE 














uJ 








Total reduced to 
& common 
maturity basis.! 


Bankers’ acceptances, 





Dollar Per cent 


of total. 


Domestic. Amount. 








$14, 469, 301 


Richmond. ae? PEE FE 
Atlanta. Pe cvecescccevces 


eS- 2580 
SrRSERRZES 


Total, May, 1922... 
* April, 1922 


, 


May, 1921... 
April, 1921.. 





2, 875, 815 
27, 224, 489 








28, 290, 089 





150, 606, 56 
957520, 608 


137, 979, 665 
121, 411, 595 
i 





621, 540 
2,099, 176 





| 150, 606, 561 
$204,243 | 95,724,851 


621,540 | 138,601 , 205 
2,099,176 123, 510, 771 











1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (37.01) for system. 


VOLUME OF ACCEPTANCES PURCHASED state MAY, 


1922, 
TES AND MATUR 


BY aa OF DISCOUNT CHARGED, ALSO AVERAGE 





Federal reserve bank. 


. | 3§ per cent. 


3} per cent. 


3% per cent. | 34 per cent. 


. |3} per cent. | 33 per cent. 





2; 116, 781 


$2, 405, 255 

















37, 481, 554 
11, 759, 839 





8,029,787 | 50,378,729 
26, 281, 625 | 47, 765, 861 





294, 434 
1, 883, 138 








112292—22——8 
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VOLUME OF ACCEPTANCES PURCHASED DURING MAY, 1922, BY RATES OF DISCOUNT CHARGED, ALSO AVERAGE 
RATES AND MATURITIES—Continued. 





Avene 
Federal reserve bank. 44 per cent. e rate ( 
day basis). 





Per cent. 


o3B 
38 


a 
HS 
S 


- 





oo Nao 
SSenss 

$2 92 Com Go Go COGS 
SPASRRSS 
SERBLSENE 
SseSsssss 


L 


228 











Total, May, 1922 871, 043 | 
April, 1922 363, 748 1, 129, 812 | 


gee | gogo 
SRB) RAS 
&S| SSB 


Be 

















1 Includes $49,173, $520,054, $50,000 and $5,000 of acceptances purchased at 3,%, 4}, 43, and 4} per cent, respectively. 
Note.—All Federal reserve banks use 350 days to the year in calculating interest on bills bought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 


Following is a set of tables giving a detailed analysis of the different classes of earning 
assets held by the Federal reserve banks at the end of May, 1922: 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF 
EARNINGS DURING MAY, 1922. 








Average daily holdings of— Earnings on— Annual rate of earnings on— 





| 


| 
| 
| 


of earning 
assets. 





chased States | of earn- chased States 
bills. securities.| ing bills. securi 
assets. 


| 
All | } 
Discounted | Pur, | United | classes | Par, | 8 ‘classes| Dis- | Pur- | United 











a3 
BS 


2 

q 
Eee 

x 

3 | F 


FESz 
pBrres83 
& 





segesek 
BESS 

2353! 
ISERS 


$3 

= 

g 

$2 $9 sm or go 99 go 90 
KERNS 


ERB 
S32 

F: 

a9 gene 


SSRSSSEERSES 


SAS*Ssuss 


9, 082, 890 411,971) 176, 809) 


Total: May, 1922.|1, 188, 849, 317| 481, 627, 272/103, 073, 301 4,119, 881) 1, 912,902) 306, 461 1, 900, 518 
Apr., 1922 |1, 190, 003, 581} 576, 630,605 93, 085, 741 , 149, 528| 2,244, 220) 292, 534/1, 612, 399) 


May, 1921.|2, 353, 794, 360|1, 966, 646, 008) 84, 394, 913/302, 753, 439|11, 571, 365/10, 502, 633| 428,792) 639, 940 
Apr., 1921 |2, 527, 253, 406/2, 139, 981, 742/110, 372, 481/276, 899, 183 12, 154, 787/11, 124, 586, 541,685 488, 516 
i i ' 








S| SSSo4Sszssss 


gi 
E/E 
ee 
13] SKSESLSSLSER 


g 





oo pel Poe eee ee 


= 

#2 
ot oll ol ol af of al al ol ot ae 
68 


SB RF 


pp gop | mE Pegg pp ES 


ser gogo | gogog 
S82 8816 
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HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 
[End of May figures. In thousands of dollars.] 





Member banks’ 
a" collateral notes. 


Trade accept- 
anees. 

| paper DME) 4 orioul- | 
| 


Bankers’ acceptances. 








Live- 
stock 
paper. 


secured 
by Gov- 

ernment 
obliga- 


tions. 


Federal reserve bank. Total. 








SSE 

BSe5 
BuBES 
vee 


o 
38 


os 
= 
a 
bs 
ir) 
=) 
el 
— 


BA 
& 
8 





os 
be kn 





FERBS 


& 
$3 | S83388 





Total: May 31, 1922 
Ap. 28, 1922 


May 31, 1921 
Apr. 30, 1921 


B5| 20888 


23 
pe 


e 
w 
Bs 


85 
58 28 | SelwSEESEZER 


BS 3B | oreo BarREe 
£2 £8| S8SR88 


= 
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BE 
§ 
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 
































[End of May figures. In thousands of dollars.] 
| 
All classes. Bankers’ acceptances. Trade acceptances. 
" Pur- Dis- | 
Federal reserve bank. chased | counted a 
Total. in for | Total. | Foreign. |Domestic.|.— Danze, Total. | Foreign. Domestic. 
open | member 7 | 
market. | banks. | 
' | 
ER epee tn, Se weer e | 10,853 | 10,783 70 | - 10,783 7, 486 3, 037 260 WD. hisscesyaes 70 
ER nbs inns oan an aumrbubed | Ti 44, 047 719 | 44,047 34, 889 7, 395 1, 763 UP ec dnnite hacks 719 
ERs» sso owns vtaecads sags 15,877 | 15,736 141} 15,658 11,446 3, 743 469 219 78 141 
Tc) nods nc cw bdhinestes eben 10, 697 9, 278 1, 419 9, 278 8, 176 992 110 REE hs dadedi cave 1,419 
IE 5 'y Ney dean akebslhce torah cate | 1929 1, 147 782 1, 147 727 PE ce PR! WE rs son vet 782 
ET ie > pet ircewinmamieekedes ceeded 1,118 695 423 695 429 ot ES . » eee 423 
(Sie Sign ebeeeeeie 21,633 | 21, 267 366 | 21,267 | 13,675 7, 328 264 SP Sec onkaues 366 
MMM 1% Cin USES oS ctSeckeasStcsessel 5, 346 1 262 184) 4,1 684 350 162 3 159 
IDS 5s 85.5 k osc ccdadbetaccbbekss gg ee Bee lncvstnsvas Np eSSckd se db addeheed etstiocesacd 19D Jocscsccees 180 
Kansas City. ... a 5 # ie Cas Ohh setae age MD Bis cc cgiae Gls bested vepolecuscacnsslebacdednat 
Dallas. . abe ob cc scksceneteaehe Kan 1, 361 718 643 718 | 416 277 25 643 |.......... 643 
San Francisco. ................+.0.0s0-. 9, 755 9, 422 333 9,422 6,610 2, 452 360 SPR A. tedenesas 333 
Total: May 31, 1922. . BG GED We cicncss leap keaboe 118, 204 88, 004 26, 599 3, 601 5, 316 81 5, 235 
Apr. 29, ME £25 ow had se ae eee ee 90, 688 68, 306 19, 294 3, 088 5, 552 122 5, 430 
May 31, 1921. . $38 BOOP tien ntckensithacthskes 84, 711 57, 766 16, 343 10, 602 14, 334 352 3, 982 
Purchased in open market: 
| RESP Se eee $B eave 118, 101 88, 004 26, 496 3, 601 81  & aeerrer é 
IN opis cok kok sy osu des¥aslenacsd ones ck eee 90,570 | 68,306 | 19,176 3, 088 107 WOT | isccceae’s 
tt, eae eee. Gee FO, GO bode steeds 75, 239 49, 962 » 10, 572 218 TAD Wives occ 
Discounted for member banks: 
7 SURG Ohe Gen cuethcgedvesodetadtisuratentiivestine cs 5, 388 , . Beer OP LP ed Pe 5, 235 
r. 29, Da RG S's o pabavensnnge ocbe Oi secs oS6cube oN Ceuee 5, 563 eee: Gee tsi chad 5, 445 15 5, 430 
May ERIE NS HeTaees BEES: 23, 588 9, 472 7, 804 1,638 30 | 14,116 134 3, 982 
































HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 
[End of May figures. In thousands of dollars.] 
































Member banks. en | Branches 
banks Be... 
Federal reserve bank. Total. | and ee —_ 
National. sy —— foreign 
tions. | » 
| 
Pd St \—— 

a Tics MRMESN inating sacbakdibaksakanadevakaieeeat ee’ 10, 783 6, 624 2, 938 1,128 "ReGen 
eat isa va ncengceilncdpesstnetccckadtagiiee sadac whan eebhihe’ » 44, 047 16, 516 13, 379 7, 141 3, 847 3, 164 
Philadelphia. . : 15, 658 6, 456 4, 080 2; 377 1, 223 522 
Ge iS vin oN die 45 KcbvnSvdcantnayad acctsOpeidn nav sakien 9,278 5, 054 2, 829 883 184 | 328 
I ecnnd oc adbeasiiéoveceneseewvevdedeshMesesesaebalsstageodee 1,147 Bede Nek Wdec ncn s deedbs bs diab slevesnccsadealincesdl owdee 
bis y+ o'wh tbe we beet enceugueedons eetsnvopieerensbelt babisent iu 695 349 BP Bhd Aes 00s thew in ncapheee lock aveb Seber 
EE Sint. ins bo-cseicunhevpnureveresensunsbvrgisediainttiiuies chain | 21, 267 10, 556 8, 964 1,348 118 | 281 
«gaat teatyataahpeaeenttatetds mitre Aabanete ("eRe 5, 184 1, 838 2,075 | + 873 346 | §2 
a ere errr ees eee bab Venchdvosslasch €40unS0scleKObbnssnckdlesbb sts oss ble cecadccconclensebeusuhes 
Kansas City UES aieS ord 0 60s barcwtwbeds cihecdepetestens chbiudsinven tun 5 D Lit Shas i tage thie eeehc ces. dhiccccebeseas Escada 
SL intr edut ow ee at vntewceedecstnvbetnnbaperetandswlhsgreushine 718 365 BAO fas hesdecses Sere ee } 75 
eT Eda 419-6 anbeercnsbhsceses sbeadescdcdeobatcedeteeckenced evi 9, 422 4, 870 2, 861 933 306") 452 
Total: May EFFECTORS TE wknchentlt 118, 204 53, 780 37, 750 14, 683 6,117 | 5, 874 
Apr. 29, 1922........ Bahk acddeutas nes 90, 688 35, 334 , 593 12, 108 9, 201 | 5, 452 
P ait aay 31, i. eVbponbiotesdhgeevetess Cheb avggdtdbeteesendon 84, 711 31, 780 21, 443 12, 318 9,651 9, 519 

urcha m market: 
SE En ctcuverdbcbibivesecivaccvscensdebubinsidtvedbsess tit 118, 101 53, 768 37, 659 14, 683 6,117 | 5, 874 
Apr. 29, a pe SSNS babe hOSredecdocescnecechhbeOnstElbelehs sector 90, 570 35, 332 , 482 12, 103 9, 201 | 5, 452 
May 31, _- ao bage ve o Canas seb vsncektacnsuphn das baese ben cedines 75, 239 28, 444 | 18, 310 10, 053 9,517 | 8,915 

Discounted for member banks: | | 
PT Diy SOs nde 5s ncn cic Sab abe cc edebereccessPadbes b déwasvilss sotbe 103 12 | PE tev ative. cibviivecciase hs gewes ens 
EE Ts. os nacp alte ccdeke sa nesadveohGascecd on¥éeecoubokes 118 2 | 111 Br oscack wax’ bcactcoh saline 
Na 6d Sack weavaxeabebas oe si pespetescekeveuesaanseeeyaael 9, 472 3, 336 3, 133 2, 265 134 | 604 

} 
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BANKING CONDITIONS BY FEDERAL RESERVE DISTRICTS. 


Developments in Federal reserve and mem- 
ber bank conditions for the country as a whole 
are discussed in the paragraphs on the banking 
situation in the Review of the Month, page 
773. The chart on page 774 shows Federal 
reserve bank and member bank developments 
since the beginning of 1921. Changes in the 
condition of individual Federal reserve banks 
and of reporting member banks in each re- 
serve district are shown in the text tables here 
— and in the general tables on the 
ollowing pages. 

For the system as a whole a decrease of 
$65,700,000 in the holdings of discounted 
paper is shown for the four weeks ending June 
21. Reduced totals of discounts are shown 


Dallas and San Francisco, which show increases 
of $1,500,000 and $4,100,000, respectively. 
A comparison of Federal reserve bank discounts 
on June 21, 1922, with those on November 5, 
1920, when the peak of the loan account was 
reached, is presented in the table below. Thif 
table shows for November 5, 1920, total hold- 
ings of discounted bills by each Federal re- 
serve bank and total bills discounted for its 
own member banks, the difference between 
these two items being the amount of inter- 
district accommodation on that date. In com- 

aring the discounts on June 21 with those of 

ovember 5 the difference, both absolute and 
relative, is shown for total holdings and for 
bills discounted by each reserve bank for its 
own member banks. 





for all the reserve banks, except those of 


Discounts oF FepERAL Reserve BANKS. 


{Amounts in millions of dollars.} 















































November 5, 1920. Decrease since Nov. 5, 1920. 
Inter Federal re- | June 21, In bills diseounted 
Bills dis-| serve bank ac- 1922, In holdings. for own member 
Total | counted commodation. hold- banks. 
hold- | for own SD ee ae ens. 
ings. | mem | | 
banks. conta: odtts. Amount. | Per cent. | Amount. | Per cent. 
—_—_—| -——+ a setts 
A, «2h o5.. cansigetnatnsiiniticks naairighieasde 171 119 a 24 147 | 86 95 80 
hs 0 ie 5 ocwein $Eedcdusdencd¥s sg4s ownaweucesen O44 GOP Wada vdese 34 910 96 954 97 
IRAs « cnguddiSes wltadunds an ohecediaxsnved 181 149 asi ck 4 137 | 76 105 70 
Saco Binscos pnerccthvcetedetusescsgpteresée 230 89 BER beacescecee | 42 188 | 82 47 52 
SE BMS a pads cab dnstatcobinnconidanse 115 ON Ss i0 | 40 75 65 85 68 
BK occa thesscepbgunsiveniegescctqnttesunendeec 139 BEE Sieecsiens 38 | 31 | 108 | 78 146 83 
Gs onic VaGhnnseccddeccnedugepteersccocsyee seco 480 BD Necéiscctsss } 3 | 60 | 420 | 88 423 88 
Ria dlc ob on cods we se cccucccstesesccccceveseset 119 BE fos ddsacsyet 34 | 19 | 100 | 84 134 88 
TRUONG osc coc ccncesccccscgccvcveccescceccceses 83 BOO fas cgcccess 25 | 27 56 | 68 81 75 
BON9OS CU... ccc cccccccccsccsccvccccccesocevnce 119 ag Oe 42 | 21 | 98 82 140 87 
EE onde a tb b<Ze0 wsdceS one adachiosusecitmsedscucne 80 gg eee 29 | 33 | 47 | 59 | - 76 70 
GEE UMN bo 65. Shoe on chinkds cia nccccsdicccccsup 166 SP iciscs Cheesbersess ceed 47 | 119 | 72 119 72 
SCTE St PS eo” Rie 2,827| 2,827 225 | 225 | 422| 2,405 85} 2,405 | 85 
/ ‘ } } | 





Federal reserve bank discounts declined 
from $2,827 ,000,000 at the peak to $422,000,000 
on June 21, 1922, a decline of $2,405,000,000, or | 
85 per cent. In considering the decline for 
each reserve bank separately the figures are 
affected by interdistrict accommodation. For 
instance, the Boston bank on November 5, 
1920, held $171,000,000 of discounted bills. 
Of this amount, $119,000,000 represented bills 
discounted for member banks in the Boston 
district and $52,000,000 bills discounted for 
other Federal reserve banks. On the latest 
report date Boston’s holdings of discounted 
bills had declined to $24,000,000, a decrease of 
$147,000,000, of which $95,000,000 represents 
a reduction in discounts for its own member 
banks, and $52,000,000 the liquidation of ac- 
commodation extended to other reserve banks. 


banks in the Boston district thus amounted to 
80 per cent, while the decrease in its total hold- 
ings of discounted paper was 86 per cent. 
Similarly for Philadelphia, and especially for 
Cleveland, the reduction in accommodation to 
its own member banks was materially smaller 
than the reduction in total holdings of dis- 
counted paper. In Cleveland the rodection in 
total holdings amounted to $188,000,000, or 82 
per cent, while the reduction in accommodation 
to its own member banks was only $47,000,000, 
or 52 per cent. Outside of these three banks, 
namely, Boston, Philadelphia, and Cleveland, 
which were extending accommodation on No- 
vember 5, 1920, and the San Francisco bank, 
which was not a participant in interdistrict 
accommodation, all the other banks were re- 
cipients of accommodation from other reserve 





The decrease in discounts for its own member 


banks on November 5, 1920, and for these 
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banks the decline in accommodation to their 
own member banks was larger than the declime 
in their holdings of discounted paper. For 
instance, in the case of the Atlanta bank the 
holdings on November 5, 1920, were $139,000,- 
000, but in addition to this the bank had re- 
discounted with other reserve banks $38,000,- 
000 of bills discounted for its own members, 
the total accommodation extended by this 
bank to its members being $177,000,000. On 
June 21, 1922, this total had declined to 
$31,000,000, a decline in holdings of $108,000,- 
000, or 78 per cent, and a reduction in accom- 
modation to member banks in the Atlanta dis- 
trict of $146,000,000, or 83 per cent. Similar 

the Dallas bank, which had reduced its hold- 
ings by 59 per cent during the period, reduced 
its loans to its own member banks by 70 per 
cent. The largest reduction, both absolutel 

and relatively, is shown for the New York 
Federal Reserve Bank during the period, 
whose holdings of discounted bills declined by 





$910,000,000, or 96 per cent, while its accommo- 
dation to its own member banks declined by 
$954,000,000, or 97 per cent. The next largest 
reductions in discounts for member banks are 
shown for the Chicago, St. Louis, and Kansas 
City banks, while the reductions were the least 
pronounced in Dallas, Philadelphia, Richmond, 
and especially Cleveland, where discounts for 
member banks were only 52 per cent less on 
June 21, 1922, than on November 5, 1920. 

Federal reserve bank holdings of Govern- 
ment securities, which decreased — $40,700,000 
for the system during the four weeks under 
review, show the largest decrease, of 
$24,900,000, for Chicago, and the next largest, 
$14,400,000, for New York, smaller decreases 
being shown for Boston, Philadelphia, and 
Minneapolis, the total for Richmond remaining 
unchanged, while small increases are shown 
for all the other reserve banks, the largest 
increase, amounting to $3,100,000, being shown 
for Kansas City. 


CHANGES IN PRINCIPAL RESOURCES AND Ee a — FEDERAL RESERVE BANK BETWEEN MAY 24 AND 


o {Amounts in millions of dollars.} 





Government 


Federal reserve 

















: : ic “ . Reserve 
Total reserves. Discounts. securities. Total deposits. | notes in circulation. percentage. 
Federal reserve 
bank. ; j 
Increase. | Decrease. Increase. Decrease. Increase, | Decrease. Increase. | Decrease. Increase. | Decrease.| May 24. | June 21. 
chest -| LS SE, SSO ee ae! Sree 
NS Fs. iis Angin eases 2 pe ee C4 ee eee 3.3 i Nees 76.0 | 72.2 
New York.......... Lienteeees “eS aay Sy eeaerete Pa? eae 49.3 4 aE: 85.2 87.9 
Philadelphia........| Ey pS Beet Bie? “ay ee 4.6 begs co -0 6 SAA 2.4 76.8 | 80.7 
Cleveland........... Reena ah REARS 8.0 LL kano’ scale Bolle mows 5 2 SER 1.3 69.5 | 69.7 
Richmond.......... ES aR ogee eo Sf RR BR Pee Me lesitece-sten 2.2 69.4 | 75.5 
i. ....... | te eel eo 2.4 9 oa OR Ts oe ete 1.8 82.3} 83.0 
Chicago............. ort} ooneatce ncaa yee oy aw RCs... fg thant sy Varese 76.0| 81.3 
Bt Couis’.........- Bes Neg vee 2.1 i 2 PDS Pre Yo eae 2.7 72.0 | 68.4 
Minneapolis........ Oe 7 Roan > ee Sa CS Space 1.7 6 Y RAE Scant 6 68.0 | 70.3 
Kansas City........ | th eS ae 2.6 Bh Sling shes SY SO OC eee a 62.7 | 64.5 
eee eee b alapucs 2.4 2) eaeip de LAthigenn de tmw vanes 1.5 | A Seatkibd cane 64.3 | 61.8 
San Francisco. ..... \veeseeeees 8.9 4.1 | jut epeees Rp Eee eer | <2 ee Ef eee 73.4 70.2 
Total......... | 12.4 | tie Te ge | ky eee 40.7 | “Chk usdl 62.8 |.......... 1.9 77.5 | 79.1 














Cash reserves of Federal reserve banks show 
an increase of $12,400,000 for the four weeks, 
the largest increase of $26,000,000 being shown 
for Chicago. Depgsits, which declined by 
$62,800,000 for the system as a whole, show a 
reduction of $49,300,000 for the New York 
bank and of $9,700,000 for the Chicago bank, 
while the other banks show but moderate 
changes in this item. A slight reduction in 
Federal reserve note circulation was due to 
declines in the Philadelphia, Cleveland, Rich- 
mond, Atlanta, St. Louis, Minneapolis, and 
Kansas City banks, while the Boston, New 


York, Chicago, Dallas, and San Francisco 
banks show advances. As a consequence of 
the increase in reserves and the decrease both 
in deposit and in note liabilities, the reserve 
ey of the system as a whole advanced 
rom 77.5 per cent on May 24 to 79.1 per cent 
on June 21. Higher reserve percentages are 
shown for the majority of reserve banks, 
though the percentage shows a reduction in the 
Boston, St. Louis, Dallas, and San Francisco 
banks, all of which report decreases in their gold 
holdings and all, except St. Louis, increases in 





their note circulation during the period. 
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CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE 
. DISTRICT BETWEEN MAY 17 AND JUNE 14, 1922. 


{In millions of dollars.) 


yp 





~~ 


Increase or decrease in— 




















| 
United States Other bonds, | Aecommodation 
Seagrave pm drny | Government stocks, and Demand deposits. | ‘Time deposits. | at Federal 
, , securities. securities. reserve banks. 
| | | ) 
Increase. | Decrease, Increase. | Decrease.| Increase. Decrease.| Increase, Decrease. Increase. Desseiee. Increase. | Decrease. 
| 
Boston............. eae | eae gees ee | _, eee SA | 2 
New York.......... Wie scusntcel (7. GaP tnegutnoods 8 © SSS ES "| PERS URES: 2 
New York City 29 





— 


























As was stated in the Review of the Month, 
the outstanding features in member bank 
developments for the four weeks are the 
decline in commercial loans, accompanied by 
increases in Government and other securities 
and in loans supported by corporate obliga- 
tions. While the total increase in loans and 

‘discounts for all reportin 
$28,000,000, the increase in New York City 
alone was $29,000,000 and that in the Boston 
district $21,000,000, while reductions in loans 
are shown in the Cleveland, Richmond, Chicago, 
St. Louis, and Dallas districts. The increase 
of $200,000,000 in United States Government 
securities held by ge an member banks was 
distributed through all the reserve districts, 
$120,000,000 being the share of the banks in 


CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE 


banks was 





New York City alone. No increase under this 
head is shown for the member banks in the 
city of Chicago. Corporate security holdings, 
which increased $51,000,000 for the system as 
a whole, show increases for most of the dis- 
tricts, though the Philadelphia and Chicago 
districts show small declines, the decline for 
the city of Chicago being larger than that for 
the district. 

Demand and time deposits of reporting 
member banks show increases in most of the 
districts, owing chiefly to the building up of 
deposits in anticipation of income tax pay- 
ments on the day following the report date. 
Further reductions in accommodation at Fed- 
eral reserve banks are reported for member 
banks in all the reserve districts, except Dallas. 


CIRCULATION, AND RESERVE PERCENTAGES FOR 


JUNE AND MAY, 1922. 
[Daily averages. Amounts in thousands of dollars.] 












































Total cash reserves. Total deposits. | aay pe ng Reserve percentages. 
Federal reserve bank. : 
June. May. June. | May. | June. May. June. May. 
207,005 | 121,327 121,231 | 153, 470 150, 500 71.3 76.2 
1, 162,062 762, 334 745,995 | 621,970 621, 592 84.8 85.0 
225, 673 109, 187 108,681 | 180, 283 184, 110 77.9 77.1 
566| 142,027;  140,541|  197,745| 198,100 70.8 73.4 
99,039 60, 026 , 795 84, 660 87, 763 74.9 67.1 
138,329 50, 762 50, 033 115, 419 117,431 84. 1 82.6 
474,277 262,790 262,917 364, 012 , 432 80.0 75.6 
103, 296 70, 637 71, 412 69, 074 72,535 68.8 71.8 
68, 574 45, 985 46, 881 49, 139 50, 463 70.7 70.5 
85, 320 79, 965 5023 «57, 850 59,021 63.8 61.8 
48, 448 47, 328 47,814 26, 339 26, 539 | 62.4 65.2 
266, 184 140, 223 142, 946 218, 469 220, 567 | 70.7 73.2 
3,126,773 | 1,802,501 | 1,877,269 | 2,138,430 | 2, 153,053 | 77.8 77.6 
2,541,640 | 1,723,271 | 1,717,423 | 2,682,560 | 2,787,379 59.1 56.4 
2,078,822 | 1,974,537 | 1,987,323 | 3,113,949 | 3,089, 737 1 43.3 142.4 
2,246,087 | 1,940,647 | 1,944,547 | 2,500,960 | 2,534,112 1 5g 6 151.8 
a 
1 Calculated on basis of net deposits and Federal reserve notes in circulation, 
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CONDITION OF FEDERAL RESERVE BANKS. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MAY 31 TO JUNE 21, 























Total. 
Gold and pod certificates: 
ipiekaleedene es en 324,740 
June 4 EE REE 323,745 
— ) bt Se Pendens bees ® 316, 435) 
hee ena ke ene eee 318,614 
cold Settlement fund—F.R. 
“> Diath sets vahsemelne 486, 689 
>: eee 502, 
June y Crean shee nene wat 504, 707 
EE Mn iinkéevn cee sess hs 531, 290) 
Gold —_ ° R. agents: | 
|. SARE RES 2,140, 891 
WipT 2) 128, 242| 
June 4 2 Re aR oA 2,142, 118) 
es epldidie ce nedie a 2,121, 
Gord {redemption fund: 
ts hab tanaere e's 55, 301 
Fone 7 Dh chedb she boomers 55, 881) 
— om a ae 44, 534) 
cad sdebatkdace gee 48,376 
Total gold reserves: 
BY BI... .-ceeeeeonee 3, 007, 621)| 
JUNE 7... 2. cseeesrones 3,010, 072)| 
Rs cack céghnanns eae 3,007, 794)) 
ER cide host sstcbges 3,019, 960) 
Legal tender notes, silver, } 
ete.: 
SS Ge eee oe | 122,876) 
SS Re Fre 123, 994) 
MRS Gceddses <cceanee 128, 
Paks bos atedcepsces 127,715 
Total reserves: | 
SS Serer ts re 3, 130, 497 | 
JUNE 7. 2.0.22. ceoeeeee- | 3, 134, 066 | 
PURE... 2 cnc ncccseces 3, 136, 478 | 
SE ee 3, 147, 675) | 
Bills discounted: 
by U. 8. Gov- 
ernment obligations— 
7 RRS 171, 108 
| 148,949 
ne Knee awiens +o 
renga? Far" 140; 713 | 
Other bil bili, discounted— 
Renee? 300, 384 
ee yee 271,305 
June M2222... 272,978 
OS eae ee | 280, 855 
Bills bought fey open market: 
iki ps acetvinse's 118, 182 | 
june 7 PX TIRE Nik den dt 136, 183 | 
Saag t oad | 423,975 
OO eee | 121, 467)| 
U. 8. bonds and notes 1 
ES Feaduna vu'gassows 244, 648 
Ein vis ccenperdsee 243,775) 
eer , 308) 
ae 227, 374)| 
U. 8S. certificates of indebt- 1] 
edness: 
One-year certificates 
(Pittman act)— 
7 Se | 77,000) 
>) arr 77,000 | 
—_ = Dy ctanassbaes 75, 500)| 
MENG. ssn 0m sued 74, 000) 
Other 4 EES 
° Ss "Rae 281, 771 
OS Se 297, 101 
hee ah 315, 8% || 
ee 254, 160 
Total earning assets 
2 Sata 1, 193, 091! 
SS AS 1, 174,313) 
0 FE Pree 1, 167, 275 
OS eee: , 098, 569) 
Bank premises 
| Se 40, 672 
Se ey Se 40, 904) 
PNY PR ie i ekdicccdcan ree 41,074 
Ee eer 4 41, 368} 
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RESOURCES. 
[In thousands of dollars.) 
Phila- | Cleve- | Rich- St. 
delphia.| land. | mond. tonte: mea Louis. 
3, 13,161; 3,026) 5,505| 28,769; 6,515 
5,480} 13,309) 3,088 5,538) 23,860) 4,283 
5,449| 13,2481 3,096] 5,558) 23,851, 4,073 
5,531; 13,303} 3,152 5,615 23,975} 4,269 
57,969 46,344) 37,956) 26,040 71,776) 2,250 
50,355| 34,678 41,079| 27,550 76,756| 16,966 
58,687; 40,879) 39,155| 26,163 91,708] 4,554 
58,412 39,238) 35,375| 23,082 90,837| 16,468 
155,492} 174,596) 54,448] 98,125 357,487| 65,929 
153,244| 175,154) 53,058| 108,267| 352;745| 58,533 
150,435} 172,007, 56,583| 102,371, 362,436] 64,11 
153,440! 169,191| 85, 487| 101,328] - 357,724 57,940 
4,221) 3,021} 4,251) 1,761, 6,968, 985 
5,200/ 3,934] 4,530| 1,000/ 10,757| 1,752 
6,573|  ‘, 4,653, 1,124, 4,810, 1. 
7,172) 4, 47327} 1,453 8,281, 1,796 
,903| 237,122} 99,681) 131,431| 460, 75, 
214,279| 227,075) 101,705| 137,365| 464,124) 81,484 
221/144) 231,470 103; 487| 135,216, 482/805] 74,193 
2247 555| 226,391| 98,341| 131,478) 480,817| 80,473 
: 
6,138, 7,500} 7,501) 4,792) 16,5041 19, 
7,814, 7,869 7,619} 5,593 18, 255} 17,879 
7,739| 8,684] 7,671\ 6,153| 18,706 16, 
7,997, 9,509} 7,235] 6,127, 19,784] 15,828 
227,041 244,622) 107,182] 136,223) 476,504] ~ 94, 
222'003| 234,944! 100,324] 142,948 482,379| 99,363 
228/883| 240,154) 111,158] 141,369 501,511! 90, 
232,552) 235,900] 105,576] 137,605, 500,601] 96,301 
38,945] 20,488} 15,928] 4,681 8, 
34,884) 24,599) 13,499] 4,298 7, 888 
32,567, 22,002} 14,156] 3,244) 6, 430 
32,765] 22; 12; 3, 214) 6,77 
| 
10,464) 19,917} 31,744| 27,916) 21,367 
10,335] 19,167) 29,200) 27, 192 11, 686 
9,287, 18,832| 27/853! 26,711 12) 265 
11,411} 19,160) ° 27,895] 27,671 12) 172 
15,736) 9,278} 1,147 5,084 
20,305) 13, 671 5, 504 
19,857, 14, sil 9, 59 
17, 497 834] 865 9, 597 
23, 553 1,233, 279 11,651 
23, 553 1,233, 156 11)681| 
23, 553 1,233, 128 11, 668 
23/ 553 1,233| 387 11) 410 
6, 000 3,560; 6,699] 8,667| 3,571 
6,000 3,560, 6,609} 8,667, 3.571 
6,000 3,560 6.6901 8,667) 3,571 
5,500 3,560, 6,699, 8,667] 3,571 
818, 39,387/........ 31| 53,444) 13,923 
2,070, 42,401|........ 31) 52,931; 15,412 
2570, 43, 041|........ 1,028} 56,161} 16,366 
1,305) 40,109|........ 31| 38, 15,083 
95, 516 53,612} 40,301] 185,148] 64,061 
97,147 48,355! 38, 178,089| 55, 832 
93, 834 47, 632|- 38, 621| 159,363| 59,897 
92,031 46,180 38,867} 147,481) 58,608 
600 2,571, 1, 7,468) 921 
600 2871, 1, 7, 921 
600 2)571| 1, 7,543} 92 
600 2,571 1,415) 7,552 928 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MAY 31 TO JUNE 21, 1922—Contd. 
RESOURCES—Continued. 
[In thousands of dollars.} 
“oo: 
New | Phial-| Cleve | Rich-| At- |. | st. | Minne-| Kansas _ San 
Total. | Boston.| york. delphia.| land. | mond. tanta. | Chicago.) 7 ouis. | apolis. | City. | Dallas. | a 
y cent pote tion | | 

os aes F. nk | j | 
nay ae 7,580 422 931. 700 539 188] 468 711} 2,023; 257, 916, +146 279 
NOL odni. om au'sis eaten 7,518 422 946 700 539) 188 468) 675| 2,023 216 916 146) 279 
RNR As 7,639 422 899 700 5391 s«188| 468! 708, 2,023} 351 916 146 279 
Ot RUE G 7,565 422 899} 700 539 188| 467 684, 2/023; 302} 916 146 279 

Upecected items: 

IN, 2Asds bakesitevns 454,938} 40,722) 97,503; 40,596] 45,923] 41,425 18,277; 54,885 24,161) 12,036| 32,964, 19,033] 27,413 
Tune 7. GER OPTES E 525,893, 50,935] 104,754] 42,675 46, 700| 44,5419 24,467, 66, 133, 33,617| 14,556] 36,434] 24,180] 36,893 
ce eta veh 624,732, 61,960 139,578] 55,304] 62,044 53,146, 23,690 76,073 33,7151 15,238] 38,703! 22,9241 42,357 

ja June 21... ee | 580,950; 57,224 124,608) 50,243 57,346] 47,663 22/967| 75,635, 32,341 15,005| 37,973! 20,975| 38,889 
resou. | 
May 31......... aioe’ | 20, 490 888 4,419, 665 1,580; 280 136 1,832) 728 41,437] 1,047 2,043] +5, 435 
MTT. cs beeaese shes 20, 684 950 4,505} 698  1,758f 149 155} 1,94 778 1,487| 1,058 1,835] 5, 367 
MT econ ocdse 20,829, 1,041 4,665, 718 1,754 177 169| 1,839 807 1,395, 1,001; 1,841 5,422 
‘ otdune ES | 15,672 616 2,785) 479 1,022] 405 163 862} 578 1,336 ‘724 1,832] 4,870 
(Nag gts | 4,847, 268| 337, 862 1, 563, 812] 365,118, 428, 973| 205, 258 196,713} 726,638) 136, 583, 121,815| 195,761) 109,633] 409, 072 
laa a 4,903, 468 341,575 1,584, 011| 363,913 421,607] 205,136 208,357 736,688) 1 122, 608} 192,466 116, 418, 043 
Misc <hc0sscacee’ 4,998,027 363, 457 1, 592, 084| 380,039 441) 305| 214,872 205,675, 747,037) 188,221) 127,424) 200,857 114,003| 423,053 
PN ie kpaieanieten 4, 891, 808} 355, 009 1, 549, 866| 376,605 428,649| 202/583 201,484| 732, 815 190, 779, 124, 432| 201, 161 109, 418, 653 
! | 
LIABILITIES. 
Copia ue in: | 
Sie tdeniindn cae 101,729] 7,981] 27,394] 8,979, 11,576) 5,545 4,270| 14,559, 4,604] 3,568) 4,612| 4,192) 7,359 
Tune 7. oseeescesccccecces 1,859} 7,981) 27,483} 8,991; 11,587) © 5,542! 4, 275) 14) 559) 4,700} 3,568 4,619) 4,193) 7,361 
NIRS: shines ocaakes 101,879} 7,981} 27,480) 8,901) 11,603) 5,542 4,271, «14,560, 4,708} 3,568! 4,620, 4,192, 7,363 
; June _ eeaeeEniNE 2 105,079 7,981] | 27,570, 8,991] 11,603) 5,536 4,271) 14,615, 4,770) 3,568 4, 621} 4,193, 7,360 
urplus | | 
BOO. Fash arty ocoein 215,398 16,483} 60,197, 17,945 22,509] 11,030 9, 114] 29,0251 9,388| 7, 468) 9,646) 7,304 15,199 
MEETS Ssccepaaydueseoe 215,398) 16,483 60,197, 17,945, 22,509| 11,030 9,114) 29,025 9,388} 7,468) 9,646) 7,394) 15,199 
pee aeaee 215,398] 16,483] 60,197/ 17,945, 22,509, 11,030 9,114 "025, 9,388] 7,468 9,646, 7,394, 15,199 
‘x June 2 1. Gaweriawen 215, 16,483| 60,197 17,945, 22)500| 11,030 9,114, 29,025, 9,388, 7, 468) = 7,394, 15,199 
eserv mn } 
franchise tax: } 

MP Masta sispuce. cuhes 2, 236 227 340) 201)......... 385 BS a 1 ow 100 
. A” patent gage ae 2, 207 261 198 0: 20D)..... 410} -:908)......... 6 86355} MBI... 100 
| ERR ay 2, 231 239 = 86... e- ~ Qian 2 MH M8l........ 100 

- vone % RddpeUahevecensis 2, 231 277 84 251|......... 417} 406|......... ere 363 7 vegies 140 
eposits: 
Government— 
Te 54,295} 1,410} 14,942} 2,890; 3,875; 8,321; 2,134) 4,689) 4, 2,046) 2,951) 2,044) 4,303 

BE aps cyceckes 39, 574 : 18,601} 1,747 1,006} 1,002; 3,069 3,184, 2,286) 1,074 1,430; 1,881] 3,930 

June 14............. 73,273|  3,127| 18,349] 4,440; 6,463; 6,697, 5,147, 9,284 2,791/ 3,639; 2, 775 2,792 7,768 
- June 2h. ------. 10, 383 138 514] 425) 72) 771} 995 717| | 448 1, 088 810} 2, 943 

em e | 

account— | | Se 

reyes 1, 782,004} 117,030} 720,343} 103,304 140, 833 54, 545 45,482) 250,930| 67,969| 44,791) 76,293; 43,931} 116,553 

SSS 1, $23, 961| 117,381| 743, 188} 104,886, 140,542} 57,389 50,515, 258,148 68,5291 42,960; 73,051, 46,357| 121,015 

NIE as 1, 821, 450, 125, 860| 732,835] 107,305, 141,053] 55,175| 48,052, 256,502, 67,527| 45,561) 76,999, 46,290| 121, 201 

rar vctoane 1,812’ 010! 123,618} 718,106] 108, 256, 141,485! 55,095 49,736) 249,273, 71,085| 45,224) 80,884 44,238] 125,010 

11,618) 793 1, 150, 250198 1,629, 600) 339 575/ «:142|_—«:15, 825 
11,338} 796; 1,364} 242; 331, «1,642; 687] + +393; «= 462} «= «130| «15, 580 

1,008 1m 1,349) 249 411 1, 730 ; 531 309 388) 134 , 
, 939} 200 - 429 1,868 1,082} 295) 790) 182, 13,579 

} | | | 
746, 903| 106,987, 145,867) 63,125! 47,811 257,248 73,259) 47,176} 79,819) 46,117| 136,681 
Tune 1 “Tekan ae gt: 1528000 129, 40n] 708, Lao] 1122018 148885, Be LaT, SRelo 267,666 G7, 8t0] 49,500] a0;163] 49,2161 142,501 
TEMES Nouhedius’ cys ‘ ; 6 148,865 62,121, 53,610 267,656 49, 509, 80,163) 49,216} 142, 501 
ne tne 2 oh 1, 854, 399| 124,359} 729,613) 109,637| 143, 153 56,156, 51,160, 251,858 72,615, 46,324) 82,762) 45, 141, 532 
notes in actual cifcu- | | ! } 
lation: | 

TN iit cksnes us 2,141,184) 149,000; 625,246| 181,518 198,627 85,771 115,466 365,474 70,732 49,515| 57,577, 26,256) 216,002 
7 153,499 620, 153| 180,669, 197,302 85,856 116,204, 364,824 69,940 49,554, 58,153 26,727 218,650 
151,564) 616,150, 178,776 198,057, 84,494 114,848, 360,188 68,694 48,933) 57,758 25,906 217,233 
153,239, 617,810) 178,472 195,532, 83,620, 114,714, 363,650 68, 239 «26 58,020, 26,229} 217, 525 
‘ 5,479, 16,799} 5,609 5,508 2,931 5,032; 8,091 3,357 3, 280) 7,883, 2,770, 3,805 
5, 17,395, 5,598 5,414 2,932 5,102) 8,142 3,348 3,397; 8,420 2 3, 618 
5,656, 14,091 5,633 5,489 2,860 4,949) 7,968 3,348 3,316 8,473 2,731) 3,474 
5,148 15,503; 5,138 4,934, 2,834 4, s29 7,976 3,404 3, 261 8,485 2, 3, 414 
38, 82,716| 42,818 43,337, 35,565. 13,709, 48,274 24,207, 9,428) 35,128 21,049, 28,368 

38,310| 81,240, 41,921, 40,222 39,824 18,504, 53,084 32,793 12,784) 35,550 (25,322, 30, 
50, 943] 104,408, 54,427 53,052 47,523 17,625, 63, 697 33,207 13,202 39,058 22,814 35,417 
46,3111 94,4941 55,001 49,192 42}085, 16,1521 61,732. 31,443 13,120. 36,467 22,301\ 31, 751 
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LIABILITIES—Continued. 
[In thousands of dollars.] 
Total a New | Phila- | Cleve- | Rich- | At- | Chicago.| _ St: ae Kansas nanas } al 
“od *| York. |delphia.| land. | mand. | lanta. ©88°-| Louis. | apolis. | City. ‘| ous 
PTS BEM, vale Da | ; 

All other liabilities: | 

"See 19,798 1,092 4,247; 1,061| 1,549, 906, = $33| 3, 967 855} 1,040) 835 1,855, 1,558 
URE 20,174 1,147 4,218 1151; 1,661 = 909 850 4,080 857) 1,055. 1,739 «1,647 

B® June 14.2222... 2222222.| 20,409, 1,191) 4,377] 1,127) «1,730, 908] BAS 3, 943) 935, 1,065. 308 1,750, 1,676 

m June 21. is Sindeaeane Sache 20,659, 1,211) 4,505, 1,170) = 1, 1728 ah 817, 3,959,920, 1, 074 or 1, m8) 1, 732 

es 
TE EES 4, 847,268) 337, 862/1, 563, 842} 365,118) 428, 973} 205, 258 196,713} 726,638) 186,583) 121,815| 195,761) 109,633, 409, 072 
| | 
NE tren Glave nanie 4,903,468) 341, 575)1, 584,011) 363, 913 208; 357) 736,688 192, 534 122? » O08 192, 466 116, 530 418,043 
Pda cusp obese anenl 4, 998,027; 363, 457|1, 592, 084) 380,039) 441, * 305 214, 872 205, 675| 747,037) 188,221) 127,424 200; 857 114, 003) 423,053 
oS earn | 4, 891, 355, 009|1, 549, 866 376,605) 428,649) 202) 583) 201,484! 732, $15, 190,779 124) 432) 201, 161| 109,772, 418,653 

MEMORANDA. | 

Ratio of total reserves to 

k deposit and F. R. note | | 

lia _— combined—per ” 
cent: 

Tet SER Es 78.0| 77.0, 85.5) 78.7) «71.0, «72.0; = 83.4] 78.5] 6B 686} 65.6| SOR] «Ss 73.5 
TT biek« vetisnte cos dhe 77.6 68. 8 85. 9) 77.1) 69. 1) 75.7 84. 0) 76. 8 70. 2) 70. 0) 63. 0! 66. 2) 72.5 
Ab connenesésadus 77.4 69. 1 $4. 4 78. 5 69. 2 75. 8 83.9 79.9) 66.5 69. 7| 65. 9) 64. 9) 70.9 

Cor = Bh ois one wi sine’ 79.1 72.2 87.9 80.7 ard 75. 5 83. 0 81.3 68 4 70.3 64.5 61.8 70. 2 

“es ngen yon 
for foreign cor- | 
respondents! 

RSS Scatiatiaanates 34, 349 2,392; 13,527; 2,672 2,686, 1,637; 1,179 3,899) 1,540 885) 1, 573) 852 1, 507 
of Fee 34, 556 2,392; 13,816) 2,621 2, 687) 1, 605) 1,179 3,899} 1,540) 885, 1,573 852 1,507 
PE abtcbcvseceadess 34, 561 2,514 12,758} 2,756) 2,824 1,688 1,240 4,099 1, 619) 930, = 1,653 896 1, 584 
ha setndpsentucens 34, 578 2,514) 12,775) 2,756 2,824, 1,688, 1,240 4,099; 1, 619) pe 1,688 1, 584 

| | 























MATURITY DISTRIBUTION OF BILLS AND are hn gaa HELD BY THE 12 FEDERAL RESERVE BANKS 














{In thousands of dollars.] 
Total Within 15} 16 to 30 31 to 60 61 to 90 Over 90 
om days. days. days days. days 
| 
ah * Set ee a 

Bills discounted: | 
May 31 471, 490 | 253, 849 47, 831 72, 833 45,929 51, 048 
420, 254 | 216, 767 48, 248 61, 953 43, 204 50, 082 
413,617 210, 195 46, 370 61, 953 44,112 50, 987 
421, 568 221,015 39, 608 61, 529 46,375 53, 041 
118, 182 | 47,714 20, 122 26, 565 19, 106 4,675 
136, 183 | 39, 608 27, 267 40, 176 24, 347 4,785 
123, 975 | 27, 454 29, 269 36, 652 25, 564 5, 036 
121, 467 | 31, 868 27,022 40, 548 15, 415 6,614 
358, 771 | | 74, 249 500 4,679 35, 160 244, 182 
374, 101 70,973 7,144 34, 199 3.900 257, 883 
391, 375 69, 306 1,000 31,717 3, 900 285, 455 
328, 160 33. 700 500 26. 329 37. 652 229. 97¢ 
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FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, MAY 31 TO JUNE 21, 1922, 










































{In thousands of dollars.] 
| | | Phil h 8 aie San 
New la- | Cleve- | Rich- t. i | Kansas 
| seta, | Boston. | York. |detphia.| land. | mond. | Atlanta. Chicago.) 1 ouis, | apolis.| City. | Pallas.) Fran- 
| | | 
| | | 
Netamount of F. R. notes | 
receiv from Comp- | l 
troller of Currency: } i} | 
ae 3,300, 574 | 269,687 (1,112,643 | 251,159 | 246,334 | 121,207 | 185,545 | 494,282 | 106,974 | 63,980 | 89,303 | 48,614 | 310,846 
June 7........ 3 ae - -|8, 294, 971 | 268,081 (1,113,308 | 248,912 | 247,472 | 124,817 | 184,686 | 493,040 | 106,588 | 63,703 88,346 | 48,199 | 307,824 
June 14............... 3, 279,696 || 265,769 |1, 108,902 | 246,102 | 246,925 | 123,342 | 187,791 | 487,731 | 106,265 | 63,566 | 88,320 | 48,903 | 306,080 
J OSE j Keea¥a \3, 284, 031 | 263,753 |1, 116,242 | 244,107 | 247,589 | 122,245 | 186,747 | 493,939 | 105,895 | 62,983 | 87,551 | 48,410 | 304,570 
F. R. notes on hand: | | | 
MeV cabehsinande | 788, 764 | 111,550 | 276,830 45,720 | 31,920 | 29,190 | 65,084 | 90,340 | 26,250 | 11,655 19, 900 | 19,395 | 60,930 
UE iaies cod andes eae | 768,022 || 101,050 | 272,470 | 43,920 | 31,920 | 32,910 | 64,004 | 90,220 | 24,450 | 11,795 | 19,600 | 18,953 | 56,730 
DIR elrcis once esses | 760,897 || 101,050 | 271,150 | 43,920 | 28, 440 : 67,429 | 84,620 | 23,450 | 12,165 | 19,300 | 19,953 | 56,730 
FOMOTE ised. dyennns | 761,281 || 98,250 271,150 | 39,920 | 33,905 | 31,819 | 67,549 | 91,700 | 23,450 | 11,175 | 18,300 | 19,633 | 54,430 
F. R. notes outstanding: | 
SARE 2, 511,810 | 158,137 | 835,813 | 205,439 | 214,414 | 92,017 | 120,461 | 403,942 | 80,724 | 52,325 | 69,403 | 29,219 | 249, 916 
GUE Fo cds. en Sbe dees 2, 526,949 |! 167,031 | 840, 204,992 | 215,552 | 91,907 | 120,682 | 402,820 | 82,138 | 51,908 | 68,746 | 29,246 | 251,094 
BUND BOs is cnc ccsccare 2,518, 799 | 164,719 | 837,752 | 202,182 | 218,485 | 90,652 | 120,362 | 403,111 | 82,815 | 51,401 | 69,020 | 28,950 | 249,350 
oO ae 2,522,750 || 165,503 | 845, 204,187 | 213,684 | 90,426 | 119,198 | 402,239 | 82,445 | 51,808 | 69,251 | 28,777 | 250,140 
Collateral security for } 
F. R. notes outstanding: | } 
Gold and gold certifi- | 
5,300 | 356,925 |......... ae Oat ee 8, 760 | 13,052 |........ J |) = 
5,300 | 356,925 |......... pee To cncdccce A er » 240 | 13,062 |........ + ; Soe 
5,300 | 363,184 |......... | ae a Oe 11, 210 | 13, Lacunees A. | ae 
5,300 | 363,184 |......... TIGde Pececsace Ss | eee 11, 210 | 13,052 |........ A _., ae 
14,300} 40,860] 14,103 | 11,321 | 3,653| 5,725 | 14,842| 4,869] 1,117| 3,607| 2,010) 15,021 
12, 694 40,645 | 11,855 11,879 2,263 | 4,867) 15,100 3,023 | 2,840; 2,649 1,595! 19,394 
10,381 | 40,357 14,046 | 13,732 3,788 | 5,971 | 15,791 3,100 | 2,283 | 4,023 | 2,299) 18,396 
8,366 | 40,162 | 12,051 | 10,916; 2,602 4,928| 16,079  3,930| 1,700} 3,254| 1,805 | 16,080 
| 
118,000 | 401,000 | 141,389 | 150,000 | 50,795 | 90,000 | 342,645 | 52,300 | 16,000 | 45,360 | 10,000 | 184, 561 
118,000 | 401,000 | 141,389 | 150,000 | 50,795 | 96,000 | 337,645 | 44,300 | 16,000 | 45,360 10,000 | 179,086 : 
118, 000 401,000 | 136,389 | 145,000 | 52,795 | 94,000 | 346,645 | 49,800 | 16,000 | 44,360 | 10,000 | 177,840 
118,000 | 401,000 | 141,389 | 145,000 | 52,795 | 94,000 | 341,645 | 42,800 | 16,000 | 46,360 | 10,000 | 174,606 
Eligible paper— 
Amo int required— 
May31... --| 370,919 20, 537 37,028 | 49,947 | 39,818 | 37,569 336 | 46,455 | 14,795 | 22,156 | 20,436 | 9,508 | 50,334 
June 7. 4 31, 037 42,253 | 51,748 | 40,398 | 38,849 17,415 | 50,075 | 23,605 | 20,016 | 20,737 | 9,950 | 52,614 
June 14 376, 681 31, 038 33,211 | 51,747 | 46,478 | 34,069 17,991 | 40,675 18,705 | 20,066 | 20,637 | 8,950| 53,114 
June 21......... 401,070 || 33,837} 40,746 | 50,747] 44,493 | 34,939 17,870 | 44,515 24,505 | 21,056 | 19,637 | 9,271 | 59,454 
Excess amount } 
May 31......... 195, 158 14, 923 43,148 2,991 | 18,734 | 10,222) 10,779 | 41,614 | 20,042) 1,332 | 3,765 | 22,541 5, 067 
une 7.......... 141, 547 7, 30, 306 5,724 | 14,640 4,123 14,513 | 31,969 1,514| 4,040 | 2,703 | 23,242 1, 202 
June 14......... 148,390 || 9,701} 31,351] 3,937| 7,729| 8,666 12,619| 28,904| 9,586 | 4,202| 1,930 | 24,086 | 5,580 
une 21......... 128, 679 12,071 13, 550 1,794 | 11,939 5,825 | 13,725 | 31,235 4,035 | 5,363 | 1,513 | 25, 777 1, 852 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM MAY 
24 TO JUNE 14, 1922, 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 






















































































lp thousands of dollars.] 
PSE RE IS VSO Ses , ede Bana" Pe RE IE ae ae 
; San 
New | Phila- | Cleve- | Rich- | At- St. | Minne-} Kansas sf 
Total. | Bosten.| york. |delphia.| land. we lanta. | Chicago-| 7 ous, apolis.| City. gre a 
ears | ——— | 
| 
mwaber of reporting banks: | Be 
3 2 ee Serr 799 49 105) 57 SH 81 42 1 37 35 79) 52 68 
May Bt et icvccundéseepee 799 49 7 57 S4 81 42 1 37 35 79 52 68 
> A eee 799 49 104} 57 84 81) 42 1 37 35 79 52 68 
eRe 800) 49 107 57 s4 81) 42 109 37 35 79 52 68 
Loans and discounts, includ- 
ing bills rediscounted with | } 
F. R. banks: } 
Secured by U. 8. Gov- | | 
ernment obligations— : 
LSE 317,712) 17,912} 107,123) 25,130) 34,035; 12,714, 9,416 55, 782) 14,273) 8,354) 11,119} 4,593) 16,261 
> Tees 316,816, 18,058} 103,160) 24,905] 33,002/ 12,382) =e 277; 14,248) 8,943) 10, 4,492 16, 
| ae RE: 313,105; 17,470) 104,682) 23,791| 32,655) 12,497, 8, 4 57,857; 16,305, 8,999] 10,305) 4, 15, 568 
_ Sere | 309,197/ 16,083} 105,381) 22,939] 32, 2,207, 8,255, 55,355] 16,176) 8,487| 10,078 4,577) 15,179 
Secured by stocks and | | 
bonds (other than U. | 
a — obliga- | 
ons )— | | | | 
eae 3,442,848, 209, 496/1, 641, 554| 210,947) 328,769| 115,253) 55,504) 489, 94 81,735| 65,218) 44,073) 146,140 
SD eRe 3, 488,765] 209, 610)1, 667, 002| 213,281) 333, 133] 111,658, 58, 158| 484, 31,916] 65,231] 43,634] 145, 904 
|S RRR SS 3, 502,022} 225, 039|1, 666,699] 228,022] 327,414] 113,937) 55, 476, 4278, 65,255) 43,071) 144, 274 
ai 7 __ SE Se 3, 525, 859) +229, 222'1, 672,174) 219,546] 329, 111,879) 55,310) 495, 34,851) 65,191 $ 146, 802 
other— 
2 ee re 7,162,475) 561, 412|2, 296,331) 317,587) 627,955 193, 158) 350,754) 186, 447| 697, 967 
BTA svdieess sg scen 7, 100,636) 560, 955/2, 253,073) 316,686) 623,945 194, 487) 351,876] 189,660) 698, 490 
| EROS R ITE, 7,072,325) 564, 035/2, 248,054) 315,295) 625, 528) — 932 194, 476) 350,345) 190, 236| 697, 926 
June 14.............. 7,108,941) 559, 762|2, 277,969] 315,186} 624, 949) 199,305) 354,214] 186,821) 696, 557 
Total loans aad discounts, in- 
clu bills rediscounted | 
with F. R. banks: : 
2 ie 10, 923,035} 788, 820/4, 045,008) 553,664) 990, 759) 233, 248) 427,091| 235,113, 860,368 
DP Ri febec toc cvees deat 10, 906, 217| 788, 624'4, 025, 235) 554,873] 990,081 235,345) 428,025) 237,786, 860,559 
SY mnges raphe ees 10, 887, 452} 80%, 544/4, 019, 435) 557,108] 985, 597 237, 753| 425,905, 237,791) 857, 768 
i June 4 PEST 10, 943,997} 805, 07/4, 05 ‘, 524) 557,671] 987,147 oa, 06 429, 483) 234) 783) 858, 548 
. bonds 
DE vdteduccvcwasbioues 1,184,600} 76,528) 479,215) 51,773) 134,957 19,937) 45, 32,773) 105,032 
MEd. arvaxceececkew 1,180,570) 77,234) 485,401) 51,196) 136,742! 19,957; 47,635) 32,816 103, 263 
Dr die0s choglies aun 1, 202, 05 77,912| 493,769) 52, 142, 395 20,516; 50,442) 32,684) 105,156 
UE SSE 1, 239,688) 82,605) 516,652) 54,814) 142, 24,958; 51,203; 32,999) 107,896 
U. 8. Victory notes: 
BA auc: dorcibbeed 103,511} 3,833} 56,351) 10,596) 7,685 239 1,7 897} 9,673 
DES aeseCctgocnpence 112,521} 3,835] 61,663) 12,316, 7,321 290} 2,079} 1, 9, 
7 SR erage TS 117,407; 3,848] 65, 13,305] 7, 561 293, 1,927; 1,285, 9, 483 
EN, Sis cbcj ae «obdbiae 136,246) 5,718) 78,193) 11,440] — 8, 220) 286, 1,934) 4,893! 9,686 
U. 8. Treasury notes: ’ 
Se eeeer 419,703; 15,349) 258,641) 15,186) 23, 832 8,219) 5,446) 6,258) 18,459 
cs Vearicatchesas 417,943) 14,979] 270,316) 15,134) 21,844 8,219} 5,350} 6,257) 18,997 
as 426,942) 17,175) 272,735 14, 943) 22, 789) 8,219) 8,257; 4,828) 18,806 
See Tc 426,875, 13,988) 275,310} 15,402, 21,773 7,137| 8,275, 4,828) 19,416 
U.S. certificates of indebted- 
ness: 
aa 125,496] 2,046) 53,638] 5,271) 4, 164s 5,647; 7,072} 5,611, 16,914 
iw sexsepnseoue ,-| 123,681) 2,144! 53,213) 5,219} 4, 708 698} 5,913) 5,625) 15, 
MOE S856 36 cdec can sk 214,429} 5,531] 81,885] 7,827; 18, 487 10,447} 8,402} 7,957) 25,620 
| AT RE CR 193,898; 7,992} 85,852, 6,353! 9,593 6,028} 8, 6,022} 25, 004 
ther bonds, stocks, and 
securities: 
| fa eee 2, 238, 527| 162,343] 805,702) 182,360| 276, 165 22,548] 53,079} 8,335| 166,039 
dT epee: 2, 287,779| 162,694! 833,177] 183,243! 275, 746 23,049! 53,242) 8,290; 164,910 
|. Rea 2,274,038) 1€3,878| 841,129) 178,094] 276,378 23,015) 54,262) 8,341 163,405 
ok aS 2, 272,287; 169,383) 834,380) 178,258} 276, 107 3 23,503; 55,814) 7,883) 163, 989 
Total loans and discounts 
and investments, includ- 
ing bills rediscounted with | 
F. R. banks: | 
14, 904, 87211, 048, 919|5, 708, 555) 818, 850|1, 437, 234) 546,664) 414, 405.2, 173, 540| 549, 233) 289, 888| 541,082) 288, 987/1,177,485 
15, 028, 711)1 049, 51015, 730, 005| 821, 981)1, 436, 437) 544, 287 418, 479 2, 175, 844) 549,091 292, 559) 542, 245) 292, 024)1,176,249 
15, 122, 319\1) 074, 888|5,774;213) 833, 527|1, 453, 207| 548,018) 417, 3242) 155,54) , 053) 300, 243) 549, 195) 292, 86.i/1,182,239 
"|15, 212) 991 1; 084, 753 5, 847, 911| 823, 948)1, 445, 285) 545, 147 420, 453 2, 165,372) 544, 201 304,555, 555,418) 291, 408|17184)' 
| 
| 1,403,471) 87,493, 691,274) 67, 596 96, 009) 33, 712 28, 502 16,475) 45,584) 22,817) 80,54 
| 1,364, 418 81, 685 64,900) 97,896) 32,978) 27,008 |, 992; 45,305; 21,752) 76,779 
| 1,398, 452) 81, 403) 681, 434 65,935) 98,001) 35,573) 32, 686) 18,82), 43,777; 23,545) 79, 
| 1,398, 433) 88, 139 671,318) 68,044, 99,659) 33, | 21,687) 45,430) 23,797) 78,891 
280, 842 17, 438 88,699 14,233] 28,170 13,961} 12,339 6,135] 11,864) 8,810} 21,025 
279,827; 18,085, 88,232} 14, 170) 25,659| 13,755 9; 909 6,413} 11,912} 10,352} 20,327 
282,193) 17,312) 91,134 14,465, 28,733) 13,938) 9,080 6,077; 12, 8,905; 19,880 
e 283,829} 18,398) 90,522) 15,093) 28,891) 13,870) 9,415, 6,070} 12,201} 9,310} 20, 
Net Lago deposits: | | 
5 eee .-... 10, 953, 438) 782, 953 5, 028, 534) 657,655) 800,798) 313,229) 239, 445 175, 556) 421,271) 205, 540 
i" RS econ iu, 049, 461 782, 250/5, 091, 125) 662,943) 812, 106) 312,067) 238, 750 i 184, 125 418, 750 203,587) 601,795 
| Sasnese iT} 015, 520 795, 099.5, 040, 373) 668,741} 813,971) 318, 244, 363 319, 031 185, 162| 410,548 209,281) 607,728 
FE Mi vcbcccncasees he: 198, 444 808, 422'5, 162, 271) 667,954) 818, 241! 315, 540! 245,779 955 318, 100; 191, 670) 425, , 533] 209, 548) 613, 420 
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[In thousands of dollars.) 
New | Phila-| Cleve | Rich- | At- | | St. | Minne-| Kansas San 
York. |delphia.| land. | mond. | lanta. | Chicago.| Lome ow Gly. | Detes.| Tee 
| | . 
—— = } sity — —|————_—_|__—— 
| | | 
| | 
596,883| 50,218] 474,356] 139,810| 147,847/ 666,605, 162,383} 76,105 110,281| 65, 121| 539, 900 
590, 187| 50,359| 475,271) 141,581) 147,724 667,576, 158,346 76,536] 110,745] 65, ; 
640,350| 50,404) 478,429 144,677 148,590 670,883 160,419 76,928| 113,650, 66,828) 537,541 
601, 241| 50,324] 482,221 144,662) 149,333, 672,508 160,508 77,638) 114,144) 64,420) 544, 
47,5341 9,231] "13,044 4,214 3,344) 18,018 4,957, 4,823] 2,536| 3,002) 10,192 
47,534 9,251] 13,196] 4,214, 3,455) 17, 4,955 5,282) 2536) 2,894 10,127 
97,043| 21,090, 29,835, 8,513, 7,708 41,083, 10,860, 10,437, 8,816) 6,449) 22, 
| 82,925, 18,499, 25,722, 7,308 6,799 35, 166 9,414) 8,804) 8,056, | 5,714 20, 108 
| | 
Secured by U. S. Gov- | 
ernment obligations— | ; 
May 24...........08. 70,545 2,618, | 22,993 11,157} 14,831] 6,499, 200) 5,349 1,847, 5 991 95} 3,315 
MERU s 66cndss siden 66,759, 4,277, 10,217, 12,625} 16,229} 5,788 218 7,129 3,878 451) 1,157|........ 4, 
DE) witsiadides ehh 51,985, 1,075}. 10,320, 9,828, 11,719, 4,589 218, 6,699, 3,950, 235 i150} 23640 
NURS. canessvecces 49, 007 924, 13,216 9,538} 9,567; 5,601 210, 5,252} 2,658) 225 90, 1,264 
oe, : | nmin TR Ai ee EPO a ae SERIE NE EIT ee ORS ee 221 
May a1 Ne me He 215 cieanees Ry RN SRT MRIRRE RORIQOR Peg Krstemm IoH. y i ae 215 
WRG To cicccccc ccc ccc] BAB occ scssaleccccessel coccccccl ccc cccete| cocccscs| cocsesee| coreesees C60 sess cocereceleccccccelescesese 
June 14............-. icin. cual ccbaacick’t butane danelsne-ageksneyctngicineg Nadlabsedmaives ings baneeethaetean 206 
Bills rediscounted with F. R. 
banks: 
Secured by U. 8. Gov- | | | 
ernment obligations— | 
pe pagerey 2,039 95 599, 405 112, 230 21 315 — Sa 81 10 76 
ape aiatos | 1,686) 4 174 «510 92 199 40 315 a 10) 70 
pte egeres: | 1,561) 80 446, 405 140} 209 32 5 iin Sicens RN 65 
a June AEN Feng | 1,252) 80 366 «380 57 176 See tastes Giicasaad 62 
other— | } | 
oe eee + | 93,155, 9,366 18,280 6,431 14,192, 12,242) 2 9,235, 3,898; 2,853} 2,967| 2,872, 8,027 
BT OR iiean snes cieten 88,122) 7,927, 10,404 5,078 12,603) 10,205! 2,701, 8, 433, 11,601) 2,398) 3,321) 2,921) 10,437 
BORO 7. 04560 dorscddes | 62,392; 7,610 8,239 5,507 12,042; 8,664) 2,083, 5,139| 1,755, 1,193] 3,523/" 2,904 4,143 
PUM 14... . oc ccicscces | 65, 115) 7,197, 8,544 4,898 11,787) 7,403 2,378 3, aa 2,001 1,457, 3,302, 2,864 9, 470 
| j } ee j 
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
diies pthc esi Siar ie ) 
Number of reporting banks: | | 
May 24. inca, 272 65 43) 8 10 8 50 13 10 16 8 15 
PI hs icadscvdesscabee 272 26 65 43) 8 10 8 50 13 10 16 8 15 
FOBT ivi. .cscscdvccesece 272 65 43 8 10) 8 50 13 10 16, 8 15 
PUN oiscnentaveiins 273 66 43) 8 10, 8 50 13 10 16 8 15 
Loans and discounts, includ- 
ng bills rediscoun | | 
F. R. banks: 
Secured by U. 8. Gov- 
ernment obligations— 
eee 217,942} 14,322} 95,470] 22,952 9,196, 2,205) 1, 532) 10,481) 5,507, 2,901 1,411) 5,666 
WOR caseeccsscecs 218,521} 14,613, 94, 22,696, 8,856, 2,206, 1,625, 47,619} 10,497) 5, 2,957 1,417 «5, 683 
hen on ccnk taut 216,872} 14,187; 93,763; 21,495, 8,690 2,236 1,611 ‘ 12,663, 5,519} 2, 523) 1, 425 5, 326 
sectttne i NEisee SS an” 14,701, 12,815, 95, 20,689, 8,556, 2,198) 1,636 46, 12, 5,608 2,444 1,415, 5, 145 
ured stocks and 
| | | | 
Sommand che | | | | 
159, 960|1, 463, 465] 190, 509 136,853, 15,010 11,477| 351,111] 93,334 10,196 61, 209 
161, 109|1, 491, 393] 192,396, 142,245| 14,950| 12,790! 365,780| 94, 9,979, 61,622 
176, 292|1, 493, 244] 207, 289] 133,681) 15,27} 10,802) 356,727] 91, 027 9,297 61, 637 
180, 102|1, 504, 682] 199,284) 134,276, 15, 003 10, 885 373, 291) 92, 0: 9,477 61, 287 
420, 875/2, 011, 992| 285, 721 279, 708 60,077; 50,252) 684,178] 168, 696 47,011) 271, 290 
420, 729|1, 972, 478| 284,219 275,777 59, 51, 178, 668, 626) 167, 294 49, 469, 272, 983 
, 583)1, 966, 972) 282, 762| 280,352) 59,638] 50,156, 652, 143) 165, 045 48, 856, 273, 085 
418, 373|1, 994, 896) 28: 281, 566) ey 50, 053| 653, 177} 166, 47,065, 272, 441 
| 
| 
595, 157|3, 570,927} 499,182) 425,757, 77,292; 63, 2611, 081, 588) 272, 511 58,618 338, 165 
596, 451|3, 568, 758) 499,311) 426,878, 76,796 65, 593|1, 082, 025) 272, 421 60, 865, 340, 293 
615, 062|3, 553,979) 511,546, 422,723) 77,151| 62, 569|1, 056, 208, 7:35) 59, 578, 340, 048 
611, 290)3, 505, 221) 503, 959 a 78, 128 scala henta 270, 923 57, 957| 338, 873 
32, 428,997} 38, 13,400 5,119 4,752) 55, 21,757 8,809 54,475 
32, 435,254) 38,182) 15,456 5,064) 4,792 54, 10, 876 8,913 54, $84 
33, 440,884} 40,007; 18,573 5,024 5,568 52, ll, 8,947 54, 484 
37, 461,334} 42,199, 17,820 5,013) 5,550 49,964) 12,55 9,196 54, 626 
| | 
1, 52,442} 10, 216 74) 6 2) 5,986) 3, 255 4,305 
1, 57,575] 11,918 485, 6 2-8, 872) 2,309 258, 4,323 
< 61, 166| 12, 887 590 6 2 9,136} 2,095 260 4, 502 
3, 73,700) 11,147 611 6, 167, 9,779, 2, 207, 2,103, 4,576 
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[In thousands of dollars.] 
New | Phila- | Cleve- | Rich- | At- St. | Minne-| Kansas 
Total. | Boston.) York. jdelphia.| land. | mond.| lanta. |CMiC980-) Touis, | apolis.| City. | Pallas.) Fran- 
|_| —| 
U. S. Treasury notes: 
DE Dian ccdeaddiuccn ate 324,674| 13,631) 256,307 13,317) en Heine 26, TOPE wiccees 2,621; 2,503) 6,739 
MME 5 conduc acesscse 484) 13,598) 259,370) 13, 284) RRO Rhee? BE 23,473} 349)........ 2,524) 2,503} 6,740 
AR HOF 331,174! 15,806) 261,790) 13,063! ERS Repairs: 23,1 2, 497|........ 5,132} 2, 6,397 
| ggmb Rees 333,700, 12,707) 264,371| 13, 416) 297 100)........ 24, 2,926)........ 5,149} 2,999) 6,943 
U. S. certificates of indebted- | ; 
OO) Rares 82,780 1,721; 48,628, 4,814 834 274] 1,833] 6,912) 4,648) 3,734 3,516) 4,078 
en cilepcketekned 069, 1, 48,481} 5,043) 833 274) 1,833 ,431, 3,792] 3,435 3, 3,977 
SS ees 138,512) 4,719] 75,621] 7,368) 4,316, 1,487) 3,048) 14,420 7,504) 5, 185 5,1 7, 79% 
a eS 134,215, 7,490, 80,667) 6,105, 2,525). 1,153) 2,436) 10,759) 7,318) 3,795 3,533} 6,802 
Other bonds, stocks, and se- | | 
“ curities: 
a eae 1,240,979, 71,151) 614,177) 147,492, 60,201) 4,201) 3,012) 179,917) 53,330, 8,915 1,374] 84, 967 
SEG wnncnasasewssavel 1,284,089, 71,212) 640,263) 148,449 58,528] 4,159] 3,232) 185,422) 65,660 8,977 1,373, 84,612 
s eeeeeaeggtt 2 | 1, 269, 140 922) 647, 169) 142, 861) 50,441 4,127] 3,072| 182,103/ 53,755, 8,967 1,377| 81,930 
NE ocig Mokalaadan set 1, 260,755, 75,354) 640,374) 143,229 58,886, 4,376) 3,069] 178,670, 52,673, 9,113 792) 82,027 
Total loans and discounts | 
and investments, includ- | | | 
ing bills rediscountea with | 
F. R. banks: | 
"PTS, Sere | 9,657,695) 716, 223/4,971,478) 713,747, 501,658) 86,892] 72, 860|1, 356,407} 357,468) 129, 4: 75, 165} 492,729 
May 31. ...-| 9,700,122) 717, 490/4, 999, 701) 716,187) 502,823' 86,299] 75, 452|1, 361,272) 355, 407| 131, 069 77,397| 494, 829 
June 7.. ...| 9,754,921! 742, $75|5, 040, 609| 727,732 505,937] 87,795} 74, 2591, 337, 396| 345, 965| 132,97 78, 320| 495, 157 
une 14. ....| 9, 838, 834) 747, 882\5, 115, 667| 720,055! 504,537) 88,776] 73, 796|1, 346, 456) 348, 597) 135,175 76, 580) 493, 847 
3 Reserve with F. R. banks: 
la I EE 1,043,645 71,311) 644,820, 60,915, 26,442) 6,497| 4,677| 133,582) 33,711) 7, 5, 31, 449 
RES 1,003,455! 65,696, 614,394) 58,727, 27,224) 5,957| 4,960| 133,893, 31,216] 11,011 5, 542; 28,139 
Pri gn’ canckeracGh ate 1,035,385, 65,301, 637, 59,814, 30,566) 5,794) 7,328) 136,326) 33,096) 9, 6,183} 30,228 
“ June 14 ER REESE. | 1,022,230 72,232) 621,477) 61,978 34,198) 4,452) 5,218) 131,664) 28, 11,347 6,494} 27,338 
‘ash in vault: 
Sa ss rand 150,517/ 7,818 76,085) 11,752) 7,371| 1,106] 1,833} 29,584) 3,115 2,110 1,483) 5,790 
ESS ac sani e beep’ , 866, 8, 320 424, 11,676 7, 499 980} 2/191 29,690 3,300, 2, 1,493} 5, 403 
in, theese vasien 2 | 153,380, -8,249| 77,558) 11, 7,298, 993| 1,714) 30,240, 3,220] 2,183 1'479| 5, 845 
it sv wiicamies ovopea | 154,093) 8,295) 77,552) 12, 569) 7,910; 1,063) 1,788) 29,484 3,358) 2, 1,443; 5,870 
Net demand deposits: : 
Ai TE | 7,743,201) 609, 723/4, 538,360) 577,525, 202, 45,921} 40,440} 986,854) 219, 288| 83, 59, 428) 225, 489 
May 31..................| 7,818,935 610, 490/4, 600, 115, 582,370, 214,186] 44,683] 42,280) 986, 569) 212,092) 86, 62, 371| 222, 624 
ihe, ins wcdavaene | 7,774,283 622,397/4, 554, 345| 588,004 213,879 45,811] 42,878} 965,043) 217,902) 86, 60, 898, 229, 432 
- June 14. CRAIC | 7,913, 613, 683, 87314, 678, 518 587,246 214,684 46,123) 42,531| 966, 516 ms, 90, 60,548) 225, 882 
me deposits: ' | } 

cutis nidennbee 1,522,498 86,322) 401,352 33,774, 273,325, 23,881) 23,339] 314,908 93,837) 27,747 8, 267} 224,921 
SR ick idinsconeditvil 1,511,037 86,332) 393,628) 33,984 ‘ 23,342} 23,097] 315,083) 90,163 27, 8,325, 224, 507 
BE cnn dikanccvepete | 1, 569,633, 86,685, 441,503) 33,831 277,852) 23,356) 23,241) 318,125| 90,763, 27, 8, 925 227,249 
: > RT SRNR eR 1, 546,623, 96,959) 401,256, 33,788, 280,247, 23,360| 23,262) 819, Y 28, 8,398, 228, 892 

Government deposits: | : 

RR RE 94,928, 9,385, 44,851) 8,620 2,309, 1,016 = 215, 13,119 3,952) 2, 2,412) 4,437 
cist <i coesphina 95,436 9,365, 44,851 8,620 2,309, 1,016; 328| 13,124 3,951, 2, 2,412; 4,372 
SE cnidissibanvgususl 206,978, 20,642) 90,881, 19,829 5,444 2,480) 1,174) 30,075 8,330, 5, 5,168, 11,135 
DR covidnkendiushnasa 180,050 18,357, 77,678, 17,415 4,821; 2,187| 1,083} 26,516, 7,315, 4, 4,553, 9,951 

Bills payable with F. R. 
Secured by U. 8S. Gov- 
ernment obligations— 
> Sens 32,846, 1,400, 12,700 9,979 1,228 763)........ 3, 304 _, ERE 3, 200 
oa od 27,935, 2,950 2,750) 10,977 770|  1,150)........ 4,11 576 Al... .20e 4, 575 
a eee ee | 18, 497|......... 4,038, 8,680 920; -«:130)........ 1,1 1,140)..... dew a 2,450 
MOA Jnkvcenepacena | 17,279) 95, 4,915) 8,440 1,050  248)........ eet aOR pe 
All other— 
SPO 25s 68s 5 «Hide Aico douse baka cde le beleelabedet s bt me] SANGO Bales CNL NR I ak I ae Sone 
gS er as eer eres |- cecccgneleddecoemeleseccees Jo cvesevccloccecccclecccccvelssccorvsslacsiccccclesescecclecouccecloceccecalcccccccs 
WD Ov cbbs cs Pecidowsls cancubuve lobe nedsela chdadhicivakhdeee loviib e's cu cldsceaveelpues odbals itabbanlepedeaalehatcsacls ccueds elatadedébiccosvece 
Lr re een L seeds dy ledecocbenliminde ds RAR SREE ETE Se TOES, OS TORR | SRR: I aege: PAS: Blea 
Bills rediscounted with F. R. 
banks: | 
Secured by U. S Gov- 
ernment obligations— 
May 24 ..-| 1, 501) 95 592 
1 4 167 22)... 
80) 439 405 2 
80 ] 380 2B 
8,311} 9,754, 6,367) 7,676 2, 5, 971} 1,163, 1, 5, 884 
7,151; 2,866, 5,028} 5,415 1, 4,859) 8, 1,7 8,032 
6,757, 3,381) 5,477; 6,804 1, 2,931 75| 2,183 133} 1,233 
5,744, 38 4,870, 7,018 1,181 7 891 325, 1, 7,310 
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BANK DEBITS. 


Volume of business for the four weeks"ending 
June 21 was, on an average, about 3 per cent 
below the level maintained for the preceding 
four weeks. This difference is relatively in- 
significant and is accounted for by the fact that 
the week ending May 31 included Decoration 
Day, observed as a legal holiday in most of the 
reporting centers. For New York City alone, 
where the volume of stock exchange trans- 
actions was not maintained on so high a level 
as for the preceding four weeks, the decrease 
in the volume of business was nearly 6 per 
cent, while for the other cities there is practi- 
cally no change shown in the weekly average. 
These figures may indicate that, except for 
the inclusion of the short week, business 
volume outside of New York showed an upward 
trend during the period under review. 


As compared with the corresponding period 
last year, the average volume of business for 
the four weeks under discussion was larger by 
about 12 per cent. For New York City alone 
the weekly average was larger by 18 per cent, 
while for the other centers it was larger by 
about 5 per cent. It appears, therefore, that 
in so far as these figures are indicative of 
business conditions there has been but a mod- 
erate improvement over last year, except in 
New York, where the security market has been 
decidedly more active. 

The volume of business is measured by debits 
to” individual accounts as reported to the 
Federal Reserve Board for banks in leading 





centers. Figures are shown for a total of 248 
centers, of which 165 are included in the 
summary by Federal reserve districts, because 
for these centers comparable figures for the 
four weeks and for the corresponding period 
in 1921 are available. 





DEBITS TO INDIVIDUAL ACCOUNTS 
AT BANKS IN 
REPORTING CLEARING HOUSE CENTERS 


DEBITS FOR 1921 DEBITS FOR 1922 
(1N BILLIONS OF DOLLARS ) 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS. 
SUMMARY BY FEDERAL RESERVE DISTRICTS. 























[In thousands of dollars.) 
1922 1921 
| | 
| 
| Number | 
ot centers Week ending— Week ending— 
| included. | 
| | 
May 31 June 7. June 14. June 21. Junel. | June8. | June 15. June 22. 
A ET. REO eee Peet 14 388, 670 484, 563 502,563 | 518,140 387, 625 465, 763 454,199 449, 483 
ere 7 4,084,637 | 5,526,392 | 5,098,738 5,201,249 | 3,917,777 | 4,343,576 | 4,370,030 4, 272, 136 
heats cnedshdMdpbowe veo } 13 | 331, 961 ~ 425, 901 395, 987 | 442, 434 331, 158 , 028 390, 156 418, 962 
Cleveland ..................220---5- 13 372,393 459, 104 448, 066 512,177 367,771 419, 504 , 145 478,121 
Datub haces Cebsovuseveses ll 186,340 235, 539 208, 433 219,771 187, 648 205, 420 216, 677 209, 323 
 cudCa bo scbadscdimcsosendane 15 157,397 176, 276 179, 627 186, 927 156, 849 161, 441 170, 476 173, 813 
SEN Led othvatéccescecteutesacws 24 790,611 | 1,078,443 965,008 | 1,060,910 811, 682 892,352 917, 066 928,178 
Te MN dks b Seb: soasceecettconcs . 210, 254 239, 619 220,071 233,714 197, 821 215, 415 223, 664 215, 852 
PeedbeeeciMdantrwiiaidee 12 104, 984 145, 582 121, 550 132,514 113,774 147,944 139, 927 132, 148 
BE CHET catnscdeescseccccccesese 15 206, 601 246, 577 247, 203 251,042 199,371 | 237, 296 234, 386 234,911 
intel iiindSeccberagedssccctoes 13 113,900 134, 302 131,023 134, 608 118, 628 130, 411 136, 487 136, 057 
San Francisco...................... 20 367, 661 488, 993 468,974 506, 607 395,171 472,250 463, 576 457,279 
WO asekeds cudeweccedcbeeses 165 | 7,315,409 | 9,641,291 | 8,987,243 | 9,400,003 | 7,185,275 | 8,070,380 | 8,171,789 8, 106, 263 











































































































3 
= 
3 8 z8 :BZE 
a) 2 i se 
E e sace soeenaed 
‘ 4 eches acs = 
oe gag gag 18 . 
6 g 7 : €: iit ‘Ba 
: Pig $8 ©: 
3 = g $8 2558 'ghs Piiis ey ist 3 iBE ig 
3 z * a Merwe SSS id i : 3 ep lahat IQR i: 
b= S| s;— : ‘GRSS2028 ti : : : te has : {ESS 
_™ : : srgde £35 7. : : : . oS ww: 58353335 
; E é nme ag aes ee | ii le bade : | geseeore 9:38 
2 a2 ag2 fiiig 8 cf Sarr & 2, S8k See 
| 5 § nae 22 ree te : ae cet = :33 ° é 338 Aaa 
| : Ras 3s : genseses . pi < : i= ‘of it ‘85 7 lice iB : 23 
| : esses ss g8a iii: oes : iin Bete 2 if ik 9. SS BS : 
° : Rx2eCk 8g ii: = cao oe SSF ; J geiise: 93 
o - ge: : mee ie : Seu : : Fa Renseee ae ie Soe 3 :33 33 
2 :$ eiitia SZ 32 NE : babes 8:8 73% PPR iam 188 : 
: og = 83 S883 | Piiiz ee wy SS eps - Ss ae 3 + 2-3 bar 4 igs ies ‘$B : 
% 7 & | R= g :~ae ‘828 ris pos ix ‘S$ 2s : ye ae 7s ary . => ee ad ‘3 :2 
A Es past ag Seageces Ef sea je a8 a2 cuaesees ¢ ga ine i ag. ie ae ey 
3 Sf tii-t ; escs 8b 15 oe ee oS aeeees smth : ee Re pei: i 
S) p 28 : eiii: a2 3 : ta it Bowens EEE... blabep : ‘BS: eee ; 
Bos : Raeeleceee ik pe aS Tae = fe cc fiend ie EEE § 
S aes Pare Sree ESEEREER 2 te ie 5 eee tac 5; i a ree aie 7 
a Bos 5) BBRESgEzEE 2 gvgiees ge 3 Pah 2 siaecaes EE my isige | ise) TE piesa 
a < oo ° L o BEESES tad Gacsae Ss S235 : . rose =: B25 : ® : ° -_ ° seer ok) 3B es ° 
454) 3 g | Bak SeeERe= —— g Seger 22 : ais 5 gap: it ie a Be GE 
Fe | & m | a Setcane snes ; Bex sBESES os ae x3 ‘gir Riss 
mn 2m Oe toes BRESEESER 3 ’ agaakesaze = wile ; : : $43 im: 
o S| x grgeed Sgns8 ¥saest SRSSRE 5 aER: a8: baka pi2i "ed 
4 223 ai:| & ase Seearece a gecsist BR Hotes 3 | Seeks 
ea sie RE=SS ‘ aebeieiees SS5S Vf ad woes a5 =a : Ling: : 8:2 a : 
<>} ~ fe) S& x o res S2855 Mane Fe Sm = BR z P ——_ ad so /t 2988 ae 8 ® aS: Fe : > % 3 : 
B | gé | 5 poogeroeeas =e Bases BRBsS8S255 Sagas 82283 44 aw iii ‘z 
a) &< | s2gnugagnage EERE Ee ae SER85 20825289) suungaarauaaszs © ilediiney 
<i> | ssgeed RES28828 85 <_<" SESSESR85 2 ganaaHEgages fifi 
rE z| BaBgE ReSRERES £5822 88 graders gegneae soarest geen 
5 C RABE SEZREES uo goede < coisas eS deta SSQx3b saagasneseie 
a a | whe k babe Ba & -—om 38% a Ss Seach SER es et et: SEs 
= | 5 Seles Se B2533 = ges Sos BSS2R ae Sann Rayer’ 25 8 whetaleted chs : 
: | SuSGESES ES sFabESGnGSCzE20 aeczagagssya8 vice 
e Wea; aeanen S2S252888 shed Sq2e2835 86208 saansgeua 3 
- . iy Pak tol oO NE gen gease . sé lentil Pik hak 4 328 
° +} > 2 4 4 aS ~ SENS8 SOs ot Sez ed a ols 8223 o3 90 
2 RPE gvgoiat Z2EISS Serer SESsz283 oh oe e22Se 
Pie oo ANS $EEISERES canes aSRege webct te oc 
a Po) AWA ooo #33 st cot @ gs 20on : ia 
& HEE pa teat Weieted at sues woe g292 sic ~ 
= Pe PEtiiii: oa oS aSB2s se bse +2 shone 
is ‘hast 1 SPM * goesowes S855 gegeeeger ae Fees 
a PieEHee Piiiigid: 23 Sooses 233 sce guguesecse 
a teats te: S8eRRS8S802: ty gis seeaas 
| Coo arses areaaey ie WS tt ele 
ae seettt teete seeseeesetey 3* aed B28398855223 3 rated 
Bu : ETE? eee FRAT ~ aor 8ES55 al 
REC REE seeettt FETE seetneesaee Piiihi a 388328553 - 
HAT Fintan Pui oe a Sous SBSEx - 
No Meee PiTtnHtnn a ieee Laan ee 4358 
% | te tah ecole seaeesse 
_ Pili ec’ Pletal S338 seh it: ed Tait oe sted 
ro) ae deat ee ee = 
Sze meting par Jt ee Piiiiiiis 
| Bs EEL fel te tt oe EEELEL ED] im 
E i xii pieeseee sid he eile Hiiiit 
kage Ee a acai a Ht 
3 SEEGeeE eS fitescalial: lass apis 
a ZZZ haat alt a ete 
Sean's E ieelavect ae ale Ras 
5Eaa86 EEE PLY - oD 
a £338 dite aged GREED 
a f= PF : | i agate act 
omens E EPRRTE EEE a galled ot 
Tree tate 
eat ie ee coe Sige 
a - mar anen 
=3 = So¢. ‘oh ps 
peeeselele eeuieess gate 
BULLE 
N 43 Sade 
3 FEFEEUEE 
F SAASSHE 








ae coe 
a 
es 








JULY, 1922. FEDERAL RESERVE BULLETIN. 








DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued. 
DATA FOR EACH REPORTING CENTER. 
[In thousands of dollars.] 



































1922 1921 
Week ending— Week ending— 
May 31 June 7. June 14. June 21, June 1. June 8. June 15. June 22 
| 7 
District No. 5—Richmond—Continued. 
eh ee ere | 3, 229 4, 403 3, 950 ee ee rere re Cerne ee Gaa> 
>, Se eee T 1,357 1, 276 1, 684 BAO: cdc cwhenwesix cica euedeenls sedaneenene sees caneel 
BY Maes Ain wns wa ewdaede a eer | 14, 571 17, 551 18, 227 15, 341 11,463 | 14, 146 15, 701 15, 424 
TR a re cb Soueak is ses oda ddeewen | 3, 800 4,900 4, 300 3, 600 3, 700 4,050 4,011 3, 900 
NR ee SE ss nae sabaraes 22, 537 30, 734 24, 851 25, 976 22, 123 25, 262 24, 815 23, 067 
ee ee EEE ES ere ae 3,770 5,397 4,673 i eee ee ia EES Ae 
ERG GS aia sirw'e'e dueis'nwe'ctacdseuas 1,785 2,075 2, 235 BBO fences cengacebea-cnesessnsiiabiue senqdetieesturetvaons 
pe an oy 4 | BS SS ee eee 38, 280 51, 796 47, 876 44, 564 | 36, 483 | 42, 556 42, 466 38, 530 
EGS, SO cchaie's a wwe oe bn 600 Gs 6,717 | 5, 423 4, 267 4,245 | 4,376 4, 72 4,794 4, 530 
Winston-Salem. N.C......0 222222222222: 4,379 | 5, 671 8) 055 a | a Aes Moe Ps ms 
District No. 6—Atlanta: | 
BIDS <5. 5 «cone vedwescds es nadelnes 746 | 937 821 DA... icscackinsbecccetterslsccsccegeietieniaad 
NS tained tlsaalidarenecnues pink 22, 534 | 24, 505 25, 059 26,618 22, 622 24, 160 22, 837 23, 298 
RS 5< ic cas bsddtebnss deb paen ess 5, 726 6, 511 6,943 5, 535 4, 801 4,923 4, 572 5, 184 
SBN, 5. oe dn ann cctcvabebnss 15, 428 | 15, 444 15, 876 16, 840 12) 520 13, 226 13, 572 13, 807 
—— “ REET Ce Re | eee 443 | 574 587 BPR Nia cecnceenectAd<acgunpaihesdveaaasiiaipeiiaes 
CeO DUMEED <i ecesssawcvennscseces 5, 785 7,349 7, 213 7,815 6, 703 7,670 8, 144 7, 696 
ane SE a as ke 2, 249 2, 488 2, 590 GOO fe ncn cacvesensinecsonnevcnehactkdusdakelnlareadstead 
CSG on. ccc ceweiie es ads eeetsdbess 1s4 274 240 | ee eee ee Aen CR ae ee 
ici cd iriehakskaadis cameenees 355 428 381 | MO cicandans'chvaescinn sulpaabeicdded tore euciauas 
Reine cr apanannaeS rs ais 193 197 197 | DUET. watachopsdinienaqenbidhinecintytannaeneaae 
Ro. a. ssc snwacicons angaakcne 1, 853 | 2, 160 3, 264 FD ee ree ny! ae ee ae 
OS Ee ee er 10, 309 | 10, 692 11, 100 | 11, 664 10, 323 | 10, 024 10, 366 9, 515 
TnGN, WOM. 55 c.<ccccdeoncvecaces 4,658 5,792 5, 499 5, 964 5, 127 | 5, 565 5, 652 5, 832 
MRI hitiaa 458.086 vi-cd came aa 3, 186 3,938 3,772 4, 286 3,651 | 3,555 4, 180 3, 881 
2 a POUR oh ve Piste nascs Coes eene | 1, 437 2,057 1,948 TEP |cnvvvsensous RES FF ES RES RRS Be 
MN Che So pains ccecwsecenin 5, 388 | 5, 814 5, 569 5, 759 5, 337 6,073 5,177 5, 562 
Montgomery, Ala...............--.------- 3,030 | 3, 568 3,611 3,686 2) 785 | 3,011 2) 220 2’ 349 
WME ivi 2 adacksvesecewscees | 12,762 | 17, 951 15, 011 14, 276 15, 053 | 18, $28 27, 660 26,714 
ge = > cate eeded ba RaeS ob une 'pnesirn ots | 283 | 267 306 BE 1, cwiiccaseumalass<ecnapenebiuncsae Medeeeneeeae 
te | RRR? Se nay re } 51, 562 | 55, 539 62, 501 66, 358 51, 239 | 46, 756 48, 651 52, 604 
IININU. .« « sdotaddudaicaosduupicnss 1) 300 | 1, 475 1) 46: 1,557 1) 505 1, 626 1, 687 1) 528 
DRE 50 i.i vs ade avcvns aru Roce | 9,630 | 10, 456 9,614 9, 833 8, 734 9, 581 8, 989 9, 647 
Tampa, RRR Ga arate lg dain ine 4, 769 | 5,776 5,046 | 5, 493 5, 413 | 5,098 5, 565 4,997 
EIN Sess Cle cag sah sis cadena paras 808 | 767 1, O86 il ee Ee eee ee a SE eee 
Vicksburg, Miss GREE as, SR eh Tee 1, 330 | 1,376 1,350 | 1, 243 1, 036 | 1,345 1, 204 1, 199 
district No. 7—Chicago: | | 
Adrian, a, cides ut demuai: kee seaman eee 477 888 906 | (i Rtacudcansds dpusscinivene deg ee ieen tweens 
OSS ee Cl ee ere ree 2, 068 3, 490 2,790 SO 1 wdvudwengeshs ests aAnabeebvutecupasagaueteenusenes 
Tike Cate, MBE. oo sacce. ccs cn cocescacal 2) 153 2, 447 2, 128 | 2, 461 2, 180 2, 244 | 2, 255 2, 297 
TS Re ee re rere 2, 069 2,580 2,101 | 2,072 2,061 | 2,371 | 2,021 2, 132 
RNY SL, SONOUL. "si dawns bs wwnsacttaecel 3,919 5, 867 5, 371 4, 987 8, 767 | , 35 10, 755 9, 252 
Chicago, h. «| NORE aS RR Pd ES | 514, 686 722, 014 625,775 | 704,427} 532,241 | 574,824 595, 536 58, 879 
EE id. canta ants leakaaueenase | 1, 800 2, 500 2, 200 Be Le sacvayennwe ee er Crees as Sy 
ENO s onic cadages «tod cunabexns 6, 885 8, 192 7,650 | 7,951 5, 479 | 6,915 5, 562 4, 090 
Ee | EET EE OP 2} 592 | 3, 584 3, 056 | 3, 048 3, 024 | 3, 197 3, 171 2, 831 
Des Moines, Iowa........ ae i PSY? | 12,019 | 18, 584 15, 138 | 16, 040 11, 560 | 18, 354 | 14, 579 16, 866 
PI 5 oS, 5 20... weneeaas 99,052} 128, 450 121,203 | 130, 508 102,150 | 108,337 | 111, 189 122, 042 
eg burgh Pisano denden ache aud | 2,339 3, 343 2,697 2,938 2,654 | 2, 767 | 2,736 2,584 
ee Ue Aes wo anika see ae’ 5,370 5, 844 5, 916 7,483 4, 874 | 5, 079 4,997 4,283 
Fort Wayne, RN ae tcce. 5. Sonchate ste, | 5, 936 7,601 7, 195 7, 136 6, 215 | 6, 028 7,643 7, 543 
OES oe RR SS 3, 231 1,990 2,994 | RD lecccdvccepen Lacwesbmag hs b ccm deaadanedee tae egeeas 
Grand Rapids, Mich....................-. 12, 050 15, 530 14, 600 14,735 | 15, 676 | 17, 750 18, 904 20, 522 
Indianapolis, Re... oncln ka 26, 974 33,710 34, 343 | 5, 466 26, 392 | 33, 374 35, 273 32, 556 
MI go Sos acc Re teateaw ae | 3,914 3, 880 5, 086 | 3, 851 3, 516 | 2, 518 | 2, 529 3, 302 
Pe area eee | 3,344 4, 138 3,714 | 4, 361 3,431 | 4,107 4, 068 5, 086 
EN Ss 5 en an sy ods Re eagseeeael 4, 763 7,830 5,909 | 6, 029 3,940 | 5, 392 5, L00 6, 231 
MAEM, NWO. isc coanndcctavsccasscel 1,983 | 2,620 2, 571 | _ | ee DB cues teas baits uduitels Sapa’ oa aas 
shen SR ee ae bras 5, = — we 46, 359 | 50, 543 55, 168 55, 113 
oline, Il..... Eo RE SL eee 68% ¢ , 865 955 1,718 2,511 1, 835 2, 2 
ane Ee Le ae 860 1, 169 1, 046 RONEN coxicccc dey bovukincatwes Wades decease de alahnweidea 
Os BRS ee ee | 1,700 2, 400 2,000 DOOD lacisinciaddaleasce4ceavnibsasadedeuivl-ares aaa 
Peoria, mn Sota Hee ee ernie: 6, 085 9, 472 7,928 | 8,901 6, 425 | 8, 334 | 6, 507 7,653 
I oa oe Ce Geenaans | 3,641 4,854 4,599 | 4,626 4,179 | 4,842 | 4,351 4,669 
Sioux City, DR te oh rr oS | 14, 110 17) 420 16, 429 16, 422 6.732 | 8) 528 | 8) 279 9° 690 
EIN cc polcn.s diunbpeueecss 5, 405 8, 470 , 840 | 7,945 », 237 | 6, 522 | 6, 423 7, 892 
Springfield, Il.......... : PETE. Te 4,072 5, 862 5, 887 6,028 4,708 | 5,093 | 5,533 5, 825 
Dist ae nae, cbakun css avcks mentepedton 2,878 3,393 3, 406 3,470 2, 164 | 2, 868 2,652 2, 636 
str: 0. §—St. Louis: | 
East St. Louis and National Stock Yards, | tte he 
Ee a eb be hs tee hess RE anus wakes 9, 849 9, 397 9, O86 7,143 9, 398 10, 266 7, 387 
Evansville, Ind......................-++- 6, 056 6, 867 6,744 6, 486 4) 138 4, 987 5, 202 5, 482 
a — cs opin bu stn eccenauannass]acimanihealsdieemtakigitlesssaeCaenan BO csic ccaccdhivatutes cxusbiscccteeieeeeeeeeen 
NS 6.6.65 6.5650 ab nncvccuvbsses 851 1, 182 785 (, ere See Pore: pee. OU ee 
hs Ct te ce caemawel 878 968 930 I Bee Ee: Pe ee Os 
IRS 6. di vena oo canyesbeasd 7,611 9,725 9,098 9, 424 7; 304 8, 931 9, 491 9, 072 
NE ons a¢eunsscvcuxccadtosas , 899 32, 704 31, 445 32, 825 24, 916 30, 416 32, 630 30, 522 
_——— oon Se ee fens Set os 21, = 26, 671 24, 069 23, 000 15, 373 18, 855 20, 878 18, 487 
EN 66s base ta pens evevcavewees 1, 108 985 BEM bows cspiinnde<laccnaaseunnals nneec dees saeapaee 
RR ln ER I 1,596 2,777 2, 149 2, 191 1, 998 2, 414 | 2, 242 2, 243 
Siegel, Ree FERRER 133, 797 147,047 | 134,327 147, 358 133, 993 136, 964 140, 175 139) 434 
NRE I 9 RRR edi Nea | ; 3, 2, 842 3, 344 2, 956 3,450 | 2, 780 3, 225 
District 0. 9—Minneapolis: 
Aberdeen, S. Dak..............-.------+- 862 1, 506 | 1,629 1, 287 1, 123 1,436 1,471 1,309 
ED Ded pecvccntewahayveds | 1,276 1,719 | 1, 576 1,616 1, 395 | 1,888 | 1, 760 1,540 
NE, BM 555 os cnc cacvcsanssans 249 260 | 23 fe CRE eee ee ae Rae: eee 
i ale RRR eee 13, 123 26,698 | 14, 661 15, 099 19, 803 | 18, 917 18, 444 15, 879 
DG NR ic xg vacne aa cecsninnagdess~- 2}1 2) 912 | 2) 741 2) 526 2) 152 | 2,763 2) 615 2) 461 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued. 
DATA FOR EACH REPORTING CENTER. 

























































{In thousands of dollars.] 
1922 1921 
Week ending— Week ending— 
May 31. June 7. | June 14. | June 21. June 1. June 8. June 15. | June 22. 
mee ee FS eee ee ee en 
District No. 9—Minneapolis—Continued. 
Grand Forks, N. Dak........ : 1, 208 1, 496 | 1,417 
Great Falls, Mont... 1, 286 1) 336 | 1,319 
Helena, Mont........ 1, 586 2, 383 | 2,174 
Jamestown, N. Dak.. 312 459 | 533 
Lewistown, Mont. . a - 621 834 | 623 
Minnea SS ae ou 54, 085 67, 576 | 62, 399 
2 = aa ae 640 802 | 771 
Rc, bcuadmnrcaones 661 | 532 
PE 0 Sor esdd sacbccscanesvescce 124, 746 1 33, 472 1 27, 898 
ib bblbiain de vopsatedheseguotese vies 29, 184 39, 885 | 33, 514 
re eer 2,517 3, 138 | 3,030 
SER int pheiccevhcs «nastiebavens 1, 1,627 | ‘1,708 
nd. coca swackiwnanco’ade 730 1,719 | 998 
District No. 10—Kansas City: 
iin vsiiebicsdn ccs werceesesien 1, 045 1,113 | 1, 106 
PIRTIMEED. sa cnscdecnsensciinssias 2, 445 2, 650 | 2, 692 
C0 4 Serer res 2, 244 3, 251 | 3, 254 
ND Fs Sek ddan vsacsawunee teases 1, 323 1, 838 | 1, 645 
Colorado 8 ON ES See 1, 968 3, 566 3, 070 
PER a acieckesonsiasws cus eoeuwinn 30, 084 35, 067 32, 390 
IE) 5s oh sdiknsvsacccckceecanes 2, 093 2,717 2, 750 
II 5. cckursilvanecsncectecawvns 544 1, 091 839 804 
Sree Talend, Nebr. ...............0.c20ce0 900 1, 255 911 
SPRRINE ENON, COND nc ce sccvcccccvecses 548 688 653 | 
EE Oe ene 351 563 617 } 
BIND, TERING. 05 oink scnesccssancese 2, 026 2, 692 2, 915 ER anid asiburts |ncsesecncocelensseconseedbevecsescsons 
err rece 2, 023 1, 673 2, 5: SRE RS | ae: Saree 
_ |) 3 Sa nO ena 2, 138 2, 769 | 2, 678 2, 799 1,955 | 2, 262 2, 298 2, 105 
Kansas City, Kans................--2200+ 3, 672 3, 273 | 3, 191 3, 911 3, 039 | 3, 501 3, 466 3, 604 
7 eseepeeeqenqgceeancese: 60, 371 72, 018 | 603 76, 660 62, 463 | 73, 288 68, 679 72, 670 
RE NIB ss vc ttbiccccccdecanpwasecs 653 1, 161 | 925 RAL 1th device tie ss eensceeditebsads saree teint xsawe 
I IEIO 50s o'osn verncterecceceesses 632 916 909 gf ee lobe scdqbaginlessoecnnsheWlebuexesesse- 
oe een” a 5, 116 5, 897 5, 433 6, 009 3, 601 | 3, 743 3, 913 3, 861 
Oklahoma City, Okla...................-- 15, 006 24, 749 21, 036 19, 846 16, 326 | 19, 837 20, 145 19, 156 
EN 5 0 un ncaunsebeneienn con 2, 419 2, 660 | 2, 085 REP None cacnnee en SEE ee. Se MEN eee 
Es iint's bus oeccigvecsvt spans vase 39, 032 47, 609 | 46, 071 46, 395 33, 818 | 45, 478 42, 537 43, 037 
Ee nk bisgub sv eeredibaseun 468 1, 353 | 694 je Bey ee loccsaycesenslcesocheawchefesescbersess 
NE sic dvnckecseuseenisbeste 774 1, 035 | 1, 028 Ree lave ovkeinnes Lp ckhebabake ils «ctphmbebblea<oeascénons 
Ns «cath divcnai oxnars cdtiontne 3, 304 3579| 3,622 3,352 | Sopa |r 2, 508 2; 636 
EINE BEDI s, .. ois cuinciaceeccssenacee¥ic 9, 854 12, 049 | 11, 959 12, 058 13, 176 15, 117 15, 646 15, 070 
NG ios cue chahaarsvikesanion 2, 627 3, 581 | 3, 352 3, 303 2,818 | 4, 077 3, 833 3, 615 
EE i. ch wcitbaidandes haynes 23, 400 20, 331 | 34, 291 27, 160 15, 670 | 17, 183 21, 934 20, 
Wichita, RE a ener, ee 8, 520 10, 067 | 9, 686 11, 132 10, 376 12, 067 9, 310 10, 415 
District No. 11—Dallas: 
Albuquerque, N. Mex.................... 1, 827 2, 336 2, 238 2, 434 1, 355 2, 243 1, 656 1, 882 
SIN isn 6 8d sine cass cthanmene 2, 273 3, 857 3, 127 2,619 2,717 2,794 2, 646 2, 467 
ee ere 2, 536 3, 248 3, 438 3, 992 2, 454 3, 541 3, 151 3, 178 
IN on a Gok vcucsabeiubede 688 796 | 946 ER Baty Re, BRR ah Eee ner iy fac ry ei Pee 
RNR tied ae ela Sate 26, 475 34, 882 32, 880 35, 502 27, 325 31, 066 31, 754 31, 791 
a a pee er eee 6, 000 7, 654 7, 818 8, 316 6, 487 9, 249 8, 828 
3. 8 See ee 24, 188 24, 440 24, 447 22, 946 17, 430 18, 840 19, 890 19, 120 
PTL, - <. .. cobekwavseapsaveeeses 12, 671 12, 432 12, 513 14, 346 20, 639 18, 774 23, 517 19, 839 
Houston, IIS «.Gdilcnebemseeian does 19, 719 22, 778 23, 200 24, 424 20, 740 23, 376 23, 497 504 
er ee 405 567 598 eee lsuesdiees@aelsssathsineealhsvnaniastve 
ES ERR 5, 872 7, 876 6, 785 5, 866 459 8, O71 8, 170 6, 549 
Shreveport, lr cusghaesthieme deciaieadd 6, 420 7, 435 7, 310 7, 596 5, 779 6, 371 6, 394 6, 239 
TOR Gc gt bGntocninacceseend 1, 326 1, 495 2, 315 1, 959 1, 113 1, 098 2, 157 1, 786 
Tucson, Ariz....... bn Mace wasceent 1, 410 1, 904 1, 843 1, 522 1, 580 1, 852 1, 722 2, 577 
SE tee RAR 3, 191 3, 965 3, 109 3, 086 2, 550 3, 136 3, 105 3, 222 
District No. 12—San Francisco: 
EE EME a0 cacewswenseccause since 2, 702 2, 414 2, 374 AE Innges cvkgdedinusdchance ad Bosencosdbeaincsepebesece 
eS ee ere 1, 193 1, 826 1, 734 1 ee SERRE. end RL ORS 
DIINO, 5 os 0. ca cnpdecvacnaseagesed 2, 469 4, 428 4, 029 4, 084 1, 933 | 3, 217 2, 726 2, 851 
TS | ier eee 2, 273 3, 030 2, 696 2, 622 1, 690 | 200 2, 286 2, 580 
a) sn6esks cecabs on baieeseshs 1, 872 1, 336 1, 922 BE ini no Sibeadinn bs x ona Me otdtc« oa Gkeaeelaas§ aaeee mare 
tie is con inv cvapnincunseneesaee 7, 085 9, 629 9, 617 9, 684 6, 795 8, 802 8, 660 8, 927 
Long Beach, DE. Waencwicadawiehsaivwhees 5, 729 7, 764 7, 650 7, 155 4, 347 6, 112 5, 392 5, 459 
DIS « tngissesccndtyekines 88, 879 116, 704 119, 106 125, 070 89, 482 104, 294 103, 758 103, 830 
I oo. ote cals sions Canaan dosed 15, 151 22, 325 19, 337 20, 818 17, 101 20, 390 18, 135 17, 380 
Ogden, HEN rg sec ae 3, 711 4, 237 4, 038 3, 883 3, 000 3, 243 3, 410 3, 315 
ais vn ds cvodensanennueetant 4, 622 6, 129 6, 372 5, 913 3, 908 5, 545 5, 529 5, 082 
SS os. Cn clude Dane eh wwe panes 4, 267 4, 458 4,477 Sn |: sxennnsdhamin ca dcukieisdelk «euhen Ghesicenaines > 
Portland, | REESE ee Oi er een eae 26, 506 30, 627 30, 826 36, 366 30, 336 30, 758 40, 259 34, 580 
eg toga b cnetseudin BEY 1, 668 3, 340 2, 414 2, 510 2, 199 2,611 2, 669 2,612 
Ns wi. cheb Wee ns sebescsdsne 143 186 188 BE Puen cn keeGeivles nngebedislecscaguetbieinedschatenes 
Sacramento, Calif ...............-.--.-++- 9, 566 14, 283 18, 164 19, 218 10, 365 14, 833 11, 451 11, 877 
Galt Lame Clty, Uteld............0cc0-..e] 10, 526 13, 681 12, 197 12, 300 10, 115 16, 064 14, 353 14, 029 
San Bernardino, Calif....................-. | 1, 123 1, 700 1, 722 Re lo vccaciscensle tactic ackdnalvese ccaeaatlns ae edhe cone 
3 ea ae 7,479 8, 960 9, 087 8, 987 5, 823 8, 220 8, 386 5, 493 
YS eae 132, 258 175, 001 158, 147 180, 072 157, 214 176, 727 173, 869 178, 126 
NE os stan cbeonctbidesewanee 3, 506 4, 702 5, 181 4, 001 3, 370 4, 035 4, 130 3, 536 
nod: ut asin Dhkoeedonteiresewe 23, 486 34, 149 38, 161 35, 541 26,184 37, 844 32, 432 30, 973 
ES SS a ns 10, 717 11, 917 10, 275 11, 615 8, 912 | 12, 034 11, 499 11, 519 
IIT. vnc sicbhs Kin snccivuuendans< 3, 259 5, 5, 544 5, 093 3, 226 4, 184 4, 371 5, 100 
DROOMNG, WOE... 0cpeecenessocesevececs 6, 882 10, 267 8, 644 9, 351 7, 174 9, 086 8, 325 8, 239 
atic btvniinicrtetacadginiand 1, 889 2, 2, 489 2, 414 1, 2, 031 1, 936 1,771 











1 Debits of banks which submitted reports in 1921. 
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INTERBANK TRANSACTIONS FROM MAY 26, 1922, TO JUNE 22, 1922, INCLUSIVE. 


GOLD SETTLEMENT FUND. 


{In thousands of dollars.] 





Federal Reserve Bank. 








Total four weeks ending— 


June 22, 1922 


29 
PE AE isa dasa in avccrenddcassacativnxvaweennaed | £ 
SD Ss, We a doce vespndcnedesaucdstedanugstegeenstened | 346 
May 26, 1921... ... kincuaia gonsuxeuccdacdJacakeeedesees | 1 


. 
. 
. 
. 
. 
. 
. 
‘ 
. 
. 
‘ 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
— 


Daily settlements. 


Changes in owner- 
ship of gold 
through transfers 
and settlements. 


Balance in 
fund at 
close of 





Debits. 


448, 413 
1,793, 


Credits. 


447, 308 
1,647, 182 
523, 025 


446, 205 
403, 821 


period. 























IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 


GOLD AND SILVER IMPORTS AND EXPORTS. 





Countries. 


WE rv tacs qraccadenssctes 
WIS by ccaccecasineesdes 
cadens sbkccecedd¥s wee 
PE Rs cag sc sc aniedecadnc 


I sins u'n ooudecnnedae 
Philippine Islands. ........... 
British O i 
BNE 6 40a cbc nceaccdeus 


EXPORTS. 


United Kingdom—England... 
Canada 






































GOLD. SILVER 
Eleven months ending Eleven months endin, 
May. May. May. May. " 
1921 1922 1921 1922 1922 
$3,128,857 | $14, 834, 484 Se tdeaics civedanen 
96, 3549853 | 128, 983, 454 8, 106 | , 642 237, 890 
14,982 | 19,924, 893 85, 522 | 12, 725 5, 726, 340 
1, 139, 445 5, MESkdKeesebeadli eked dhetsnges vithivatnees anus 
16, 203, 960 CEE lic ccndeancmncul abesckapensadl 1,669 
3, 456, 837 330, 167 758 3, 433 71, 797 
38,309,143 | 55, 278, 447 Xt ee ee ‘ 
304, 195, 246 | 120, 494, 505 1, 104, 993 | 8, 118 | 171, 105 
27, 625, 683 19, 120, 435 171, 877 | 13¥, 311 3, 522, 561 
5, 539, 357 5, 876, 195 274, 772 | 151, 024 | , 002, 459 
5, 181, 534 5, 248, 212 4,523,439 | 4, 230, 508 43, 635, 374 
4, 777, 507 , 634, 588 2,023 | 32, 060 | 574, 466 
2, 471, 831 265, 191 OOP be ddéccnaxceaen 12, 638 
194, 251 425, 628 59, 599 | 76, 706 1, 401, 878 
13, 743, 356 8, 828, 495 13, 678 | 12, 501 217, 
1 1, 407, 555 1, 576, 938 648, 114 718, 645 5, 958, 003 
SEE 'noscnnachwenen 2, 963, 430 Ma OO ee eke edcqeckedadbane<eseneinas 25, 347 
525, 375 | 162, 097 1, 166, 170 , 700 41 | 65 1, 637 
1,690,429 | 1,706, 631 3, 732, 089 7, O18, 768 946 794 3, 041 
4, TB, BEB |. gececcsccecse 15, 599, 800 14, 863, 765 SEO hesaccosasduwed 11,718 
edna dt suane eee ee PE eee 771, 797 0 eee See 484, 175 
LOD tenccnaden sans 11, 702, 483 8 ae Sa 204 
73,411 | 52, 262 1, 045, 997 1, 113, 639 454 | 537 16, 263 
2, 673, 156 | 81,035 | 10,528,795! 12,821,417 130 | 107 1, 657 
3, 439, 332 | 72,434 | 23,728,371 | 23, 249, 947 51, 019 94, 377 758, 188 
58, 171, 386 8,993,957 | 594,983,329 | 455, 341, 637 6, 956, 077 5, 511, 553 64, 338, 554 
EEE CTE Cee re heh 85, eee aa 540, 661 622,530 | 11, 002, 217 
169, 592 126, 676 3, 797, 177 2, 303, 672 145, 773 246, 061 612, 704 | 4, 367, 786 
Whi so sepakagndla dedaeean ec ebieeds seal 12, ie cae damcue 2, 000 370, 005 | 8, 543 
349, 898 6, 429, 455 4, 885, 628 53, 610 189, 730 064, 550 2, 033, 286 
3, 793, 494 3, 35 5, 192 2,031 895, 915 38, 200 
iba decd coccevsievickahecensesipeseebebasabadlensececceaséuhetenswessaeess 312, 000 239, 500 762, 703 
ses whe saa viamdaly xbleaemeeeumene SE SPE ES SH Ksdadhsncesestenneeel 
RRR EERE 5 PERI S , 000, Rivicaks ciiked < 291, 622 1, 930, 140 7 | 16,876, 749 
2, 639, 134 1, 414, 461 5, 418, 939 777, 676 1 6, 087, 322 
160, 010 600, COR Rin tioc cs ccccaciontsscudevadqqaliesssucoschebelqesnadeansien 
nUebaccgniancsleanaheenaneid 8 ae © , clnegbnanadilt 3, 168, 000 
124, 240 8, 989, 9, 132, 415 816, 475 1, 676, 456 10, 085, 550 
wind anghscnaeeinakendraaminad LE ae ee eee Ire — 1,610, 204 
iain Cia henied 3, 700 174, 062 3, 668, 387 eee 649, 696 
1, 062, 521 3, 406,658 | 132, 764, 299 25, 744, 528 2, 352, 609 5, 676, 755 56, 690, 256 
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MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL RESERVE : 
SYSTEM, JUNE 1, 1922. i 
: 
~ atl iii BRM IS. ali OER BT ro wo 
| Amount per ! 
Held in the | Held by orfor | ,Held outsile | capita outside 
| General stock. | U- 8. Treasury | “p. R. banks U.S. Treasury | jk Treasury : 
as assets of the and agents.3 and F.R. | “‘and F.R 
| Government. System. System. 
Gold coin and bullion ..............2..2..2.2eeeeeeeee| $3, 774, 470, 231 $364, 483, 500 $2, 297, 525, 545 eee 
ERR RRR RR RE ARID IS Pape hee ire. with Beene tes Gy weet 523, 366, 215 SOE vevnkadhanseksace 
are 378, 371, 851 9, 852, 803 9, 534, 974 EE 
IIs osu cca cals cucnoncsccsoesakacky sovechascehieenusbakaasleguhokenck anan an 39, 648, 564 , 5 4 | See 
RS Ore Cr Teen 271, 658, 822 17, 793, 559 24, 775, 922 | j 
EE ME UNG vcs pe ceccesncesastnvccecuceeshonseutemtneaabiansiealens cetuaeien ass 1,000 1, 527, 243 Dap adine pdaginnwage 
RIMINI Sao onc. cucvevacccscacvesdéceveve 346, 681, 016 3, 607, 761 48, 916, 008 Sis. ssnccocndicund 1. 
PORE BOMOOE VO TIE) Boon 55nd cecis cc ve cccsicrccoscccce 2, 511, 810, 960 2, 248, 415 352, 743, 321 | SE Oi ao4 cvistacecscseus : 
Federal Reserve Ba.ik notes.................-----20- 87, 607, 400 1, 202, 444 6, 518, 232 , 886, | 2 eee 
FIO 3 face cemnwercescudesdacccsecues 755, 900, 702 18, 274, 379 12, 525, 485 | . | baa 
Ce ee ee gta &, 126, 500, 982 417, 462, 861 3,315, 555,266 | 4, 293, 482, 855 $40. 08 i 
ME BOS Mo or isk wwanvadoads 8, 147, 006, 394 410, 867, 210 3,317, 670,252 | 4, 418, 468, 40. 36 
SE veiceninGdicusicicuttaascess 8, 144, 987, 895 99, 236, 2, 562,692,917 | 5, 083, 057, 991 | 47. 09 
) CG” See Ree aetielpalee sats siete es | 8, 128, 219, 183 508, 349, 193 2, 512, 465, 834 | 5, 107, 404, 156 | 47.38 i 
| | 
1 Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held inst issues of 
national-bank notes. Federal Reserve notes and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the ? 
redemption of outstanding gold and silver certificates and Treasury notes of 1890. ’ Hi 
* Exclusive of amounts held with United States Treasurer in gold redemption fund against Federal Reserve notes. i 
DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT JULY 1, 1922. ' 
a —— —— i 
Paper maturing within 90 days i 
i 
— +a 2 ; A ouiteral 
Secured by— ankers and live-stock r. 
_ tances } 
Federal reserve bank. : Commercial, “maering maturing F 
Treasury notes | ,; Trade agricultural within after 90 days, 
| Liberty bonds | acceptances. | and live-stock | 3 months. but within 
certificates of | 924 ba paper, n. @. 8. om. 
indebtedness. a ! 
Pc ccsnthsadeneone sukae eaee ab Gis 4 4 4 4 Accose penecte 4 
New York over cescncccceseccnscecess 4 4 4 4 4 4 7 
Philadelphia.................000000- 4 4 4 
SS Re ee ee 4 4 4 4 
Richmond............. es eee 4 4 4 4 
Atlanta... < Sapien no IN ehectil 4 4 4 4 4 
CHEREERscccrersccccecces oe tiwee 4 4 4 4 § 
SA isedsannsnses si taeuiaeal a“ 4 4 4 4 
MED catcnccccccccccccesceses 5 5 5 5 5 5 f 
Us icnddcZeuevk sodiccswsccs | 5 5 5 5 6 5 j 
TEES See Sa eee 5 5 5 5 5 5 | 
PE POI xs a tveccebscccacesces 44 44 44 44 4} |- 44 i 
| 
: 
i 
t 
| 

















JULY, 1922. 


FEDERAL RESERVE BULLETIN, 


894 








*¢-¢ ‘Ez ‘Fo ‘soounjdoooe ,sioyqueq outid Aq pornoes Joded pesvel0ep 10j Seqze yy 1 





-“ 
— 


COrCwHoorrnnnre 
= 


a 


Bow 
I DDOMBMDNHOOOMONDOOOON 


i 
' 

"HOOO 

COM DD DOOR DODORNRODWDOHO 


. 
. 

. 
—- 
. 

. 

. 


a 


* oe oe 
MPOPOOGCMOMOWMAMOSOMOOW 


S 
4 


ee te 
Qncooroooonneanre 





“spu0q 
Ay0qrT | 
Aq peinoes | 
ss9U0jsno 
0} SUBOT 
Areurpio 


- 
a 


ae 


8D 0 OPS IS IX I Ol OY OD 
= 


ne 


Boow 
IDA DOM BHOOOOOOOOOOONNO 


"© 


i 
. 
. 


a) 
(OOOOOOVODM 
on Bononme 

a 
CODCOD RDNHD oO 


. 
. 
. 
. 


*syd1e001 
9snoyosBar 


Sor wo nnnmnowowrnwwnwwe 





Aq peinseg | 


Sr om 
Broo 
TS'c0 00 00 


'(-OCOCShRErOOS 
'$DDDOWDODOD 
-_ -_ 


oe 


~ “~~ 
I~ hhh OR OMOM 


*SUBOT 
a398D 























L198 L198 Lfes| fe 2 ez 
Ee 5 we 2 se Lg gt Se, 1h eee. M's 
$2.8 $23 “SS oa Br ee 
298 L498 L298] &fe 9 fe 2 
L938 L98 RD ° Beira ..2 
9 9 9 9 ¢ %&9 9 9 %9 te & € te 
498 L198 coe Me Perna see Paes 
8 9 OT 8 9 OI oe ae°*"** SpA TDC ae a 
Se 2 te S-o0 - oe tet * Sone 
8 9 OT 8 9 OL an ak eg ee Ameen ts Oo 
#9 OL f9 9 L _ EB 4 Sieben ie Sige ae 
£98 L198 ES ig teens spas Saeco ae 
9% 8 9% 8 ok Ey Senate tema ces 
88 Si+ % 28 Me eh Gate eeabe leiden aetna 
f9 9 L 9 9 %9 9 ¢ ¥9 % & ¢ i + 
, 4.8 Li? 2 & | asapideaboues, wntis oie 
L198 L198 ED hs epee ‘ae abc: 
9¢ 9 9¢ 9 eS Be ee ee ae 
9% 9 9 fF 9 ¢ ¢ Q! ad 4 fe fe #8 
9 ¢ 9 9 ¢ ¥9 9 ¢ ZL} € tf & fe te 
Sf 2/9-9% 2/9-9% Lic pecans tajens 
L998 9 @lttettetteeselee gos Phar see cuens es cae 
bO-e Sis-8 4.8126 § Bierce" ""lt5- & Fe 
oe L938 L938 a 2 2 skepeoeee & 4 
f9 9 L -”-Ot| f 9 tei" ""*"** ancient 3 
9 ¢ 8 oo 81-9 ents"? ¥¢ ¥¢ Fe 
ef 9 Ee f¢ 9 | 2 heaped acces ‘plates 3 Parnes 
9% 9 9 1 wa. dad cr a 
cE ° 9 $: ¢35 0; 37 % + + F 
9% 9 9% 9 9% 9 qe fe # te fe fe 
992 9924 Gs fl Bm eee. 
ct 9 cw 9 ‘se ace = ein ease aa le 
9 fl) Bg 2 i Be ee hee pe gl 
$F 9! ¢ + 9|S-% ¢ 9 fe-fee + \be-fe fe ¢ 
cH ic) SH i| & i & ee ic| te © te 
0 “TH | O°T'H| O°TH 9D “‘T'H| O°T'H 
Ee — | — — -_ — = — 
; ; 
syjuour |. : pesi0p i$ 
903¢ | sy}UOUL ¢ | "puBUIEg | -wrug pesiopuy 
| 
"s£Bp 06 03 08 


*@ZUBYOXY YOOjS—SUBOT [B19}8T[0D 


‘soouejdeooe sioqueg 


é 
' 





| 


Sooototr 


a 
swooodiiio of nrnrnowcooSrnno 


“SUROT 


| YUBq10}UT 


| 
| 
‘ 
| 
| 


wn 




















| ol te 2z| of 8] Of 8 
ee aes te ee L198 L98 
+ F .2 #9 9 8 198 
+ iF 5 af ae L98 
+ F ‘2 4 L +8 i? 8 
ie F + + 9 ¥¢ 49 ¢ 9 
pe ee ee oes 992 9% 2 
8 8 OT Ae 8 § OT] 8 9 OF 
9% 2 9 L 9% 2] He 2 
ee ke $08 ye 
tp tr fF + tr i Sf Ss of 8 
Ss a a! he's + ih ¢ #9 ¥¢ EL #9 ¥¢ Ez 
+ FS * ¢ 9% 8 9¢ 8 
418 . 2 8) ¢2 2 ¢ L148 
t &% & f} ft fF 9% 9] € fe 9 
¢ ¢ L198 29 8) 
‘ 998 998 
9 ¢ 9 9 ¢ 9 
fo fF ¥9 | %& FF $9 
9 9 9 ¢ $9 

9 ¢ & 9 | 9- ¢ tF 
L198 198 
tt eer? 2-9¢ 8/2-9¢ 8 
9 9 % fs L198 992 
Elo BB #9 ¥9 Ez to fo & 
iF iF te 9% 2 9 2 
eeese es ee ee ee i 9 8p 9 
ae Rt ade 99 9 9% 9 
9% 9 9 ¢ 9 9 9 9 ¢ 9 
tt th iF tt tr i 9 9 9 %¢ 9 
RAMONE ot ulecc tants te 9% 2 9% 2 
te F Fo fo f 9 fc 9 
% 9 f 9 9S L 9¢ 2 
aa 4 ep b i ct 9 EL 
+ + & te F ¢ tF ¥¢ ty th ¥¢ 
C SBS: FRO TF Sis- 2s 

“syyuoUr “sABp “syqu0Ur “sfep 

9% F 09 03 0 901% 09 03 0€ 

| 
“‘qoqreur uedgQ * SI9TIO}SND 





*soded [v1oJOUIUIOD SUILIg 








| 
| 
{ 





srreeees == “sores SO'T 
Tritt Aug eet ses 


“**"pue[yiog 
“ceeereses"QOSTOUBIY UBS 
wpbeteeoe ss 
stesscrsseeescengguny a 
“srr 7AM suIOgEPIO 
secceasesetiee aaa 
pencanss<cets 
trrtettes* *Aqng sUsUBy 


"11 SOT “38 
sees *910170q 
ium 
senssceensopguaaien Magee 





weeeeeescee* = puoUuryory 
“TEIN gsaupuy 
ates "2772 YsINgSI4td 
Dace ise woreee* puBlsAgy) 
er “S12 erudpepermd 
*OTeUU 
"771 OX MON 

ehate 1104809 


"SL ON 


"TT “ON 


“OT ON 
++ = 9g cong 





==" "9 -oN 
“**"y-ON 


o77°9 ON 
n° oe 





=" "BON 
**"8-ON 


ale te) 
oooSer *Ony 
{ 





“AND 


| qo1aysia 


| 
| 
{ 
| 





yim poeredwo,) 


“tz6I ‘St ANOf ONIGNA GOMad AVG-0¢ AHL ONINNAd SHALNAD SNOIMVA NI ONITMVARHd SALVU LSAHALNI GNV LNNOOSIG 


*IOMOT OTB SaYVI OY} [Te Vd 4seT 


‘gouROdUT UL PUES SUBOT YURGIOZUT OF SozRI JO | 


OY} YILA ‘OUTPep poyrTeuUl sour OY} MOYS 0} SONUTZUOD JoxIeUL UedoO yy} UL JodRC 


[BLo1eUIMI0D OIL 









Sento uae et hens cla ani eae 


‘AIVNIGI] VOUIS BOUBPLAS UL UdEq sey Jey} UOTPEZTTIGeIsS 
oy AQuepus} sures oY} SMOoYs CT AvP_ Sutpue ported Aep-og oy} pue GT ouns 
Sutpue poued Avp-o¢g oy} SuLNp Surpreroid soyer useMjoq uostuedu0s y 


‘SaLVa LSAUALNI GNV LNAOOsId 


"pozyeoo] ov seyouRIq Mey} pue syuBq <AIoser 
SOTJIO SNOLIVA BY} UL ‘ZZGT ‘GT eUNL SuUIpUe polio 
se}¥1 JSoIOJUL PUB yUNOOSTp [eNjow pejueseid ore 9[qe} SULMOT[O} EY} UT 


‘SNILATING AAUASA 
Ivudad gy ‘SITET ‘19q019Q pue ‘gTET ‘1equiajdeg ey} UT pUNoy oq [[LM UAT 
ere suotyejonb yor s0j Jaded jo sedA} yesoAes oy) Jo UoIydusep aje[duI0D Y 


BIOPAT [VIOAOS OY} YOM UT 
d Avp-og oy} SuLMp Surpreaoid 











JULY, 1922. 


FEDERAL RESERVE BULLETIN. 895 








FOREIGN EXCHANGE. 


Leading European exchanges, which showed 
an upward trend during the latter part of May 
partly in anticipation of the outcome of the 
International Bankers’ Conference in Paris, 
continued to advance during the first week of 
June, when the peak for the month was 
reached. When it became known, however, 
that the conference was unable to agree on a 
loan to Germany, these currencies began to 
show slow but steady recessions, which were de- 
cidedly accentuated during the last part of the 
month following the assassination on June 24 of 
Walter Rathenau, the German foreign min- 
ister. At the end of the month nearly all the 
leading currencies were quoted at lower figures 
than at its beginning, though a slight advance 
was reported for the Japanese yen and a more 
material increase for the Chilean peso. 

Average rates for the month of June show 
but slight change from the averages reported 
in May, except that the German mark de- 
clined still further, reaching a new low of 264 
cents per 100 at the end of the month, this drop 
being reflected in the June average of 1.34 per 
cent of par, compared with 1.44 per cent the 
month before. The advance in the general 
index number from 53 in May to 56 in June is 
attributable almost entirely to a shift in our 





foreign trade from Germany, with its very low 
rate of exchange, to Japan, whose exchange 
rate is not far below par. The weight assigned 
to Germany in the computation of the index 
declined from 99 in May to 83 in June, while 
that assigned to Japan rose from 83 in May to 
109 in June. 

A comparison of average exchange rates for 
the month under review with the rates pre- 
vailing in June, 1921, shows that substantial 
advances were made by all of the leading cur- 
rencies, with the exception of slight recessions 
shown for the Italian lira and the Japanese 
yen, and the very decided fall in the value of 
the German mark, which dropped from 1.44 
cents to 0.32 cent during the period. It is to 
this depreciation of the German mark, ac- 
companied by an increase in the trade with 
Germany, that the decline in the general for- 
eign exchange index, from 59 for June, 1921, to 
56 for the most recent month, is attributable. 
If the German mark had been eliminated from 
the currencies on which the foreign exchange 
index is based the index would have risen from 
68 for June, 1921, to 77 for June, 1922, instead 
of falling from 59 to 56. This indicates to 
what extent the general index is depressed by 
the low value of the German mark and also 
demonstrates that it is the decline of the mark 
which has caused the decline in the general 
index during the past 12 months. 
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FOREIGN EXCHANGE RATES. 
{General index for June, 1922, 56; for May, 1922, 68; for June, 1921, 59. Rates in cents per unit of foreign currency.] 


COUNTRIES INCLUDED 1N COMPUTATION OF INDEX. 




























































| 
i . | Index (per cent : 
“a Low. High. Average. of par).! Weight. 
Monetary unit. | of ex- : eS ae ee . 
change. | | 
June. May. | June. May June. May. | June. | May. | June. | May. 
- — ws —— | = = = — — | — enna —_ 
Belgium............ ,. as 19.30 | 7.9400 8.2700 | 8.4400 | 8.4600 | 8.2212 | 8.3580 | 42.60) 43.32 28 | 27 
ee eo. ae 26.80 | 21.1500 21.1900 | 22.1800 | 21.9200 | 21.6562 | 21.3969 | 80.81 79. 85 13 7 
errr a “See 19. 30 8. 3500 8. 9700 9. 1500 9. 2200 8.7646 | 9.1196 | 45.41 | 47.25 77 | 85 
| ere Reichsmark. .... 23. 82 . 2645 - 3165 | - 3740 - 3639 - 3185 . 3440 1.34 1.44 83 | 99 
Great Britain... .... , SORES <= 486.65 | 438.3800 | 442.9100 | 450.9500 | 445.1000 | 445.1862 444.6119 | 91.48 91. 36 240 244 
ered sn ne dian ee 19. 30 4. 6400 5.0800 | 5.2300 5. 3600 4.9619 | 5.2558 | 25.71 | 27.25 36 37 
Netherlands. ....... i. ae 40.20 | 38.1800 | 38.2200 | 39.0900 | 39.0400 | 38.7069 38.6500 96.29) 96.14 32 29 
Norway ............ OR ery 26. 80 16.0300 | 17.9900 | 17.9000 | 18.7800 | 17.0654 | 18.4738 | 63.68 68. 93 9 ll 
iS withe > asaces ae 19. 30 15.4600 15. 5300 15.8700 | 16.0000 15.6869 | 15.6819 81.28; 81.25 14 24 
Sweden.............| Krona..........-| 26.80 | 25.4900 | 25.6000 | 26.1400 | 25.9500 | 25.8092 | 25.7746 | 96.30 96.17 14 16 
Switzerland ........ a ee _ 19.30] 18.9000 19.0600 | 19.1800 | 19.3900 | 19.0388 | 19.2062 | 98.65 | 51 7 9 
| | | 
Ee Peer | eae | 100.00 | 97.9965 | 98.3299 | 99.1347 | 99.1181 | 98.8401 | 98.7880 98.84 | 98.79 174 169 
Argentina.......... Peso (gold) 7 ee 96.48 | 80.3400 | 81.5300 | 83.3200 | 83.8800 | 81.8554 | 82.4088 | 84.84 | 85.42 34 32 
SINS Bicbongsanente a 32. 44 13.5600 | 13.5500 13.9000 | 13.9400 13.7215 13.7365 | 42.30 42.34 34 32 
| Se eee Fase ( (paper). 219. 53 11.9375 | 11.3125 13.0000 | 12.6250 12.6394 | 11.8667 64. 68 60.76 17 12 
| | | 
in Sicgbneba 55 Shanghai tael . 266.85 | 77.9800 76.1400 | 79.9500 | 81.9600 79.0342 | 78.9400 | 118.23 | 118.09 49 54 
Dale shacbuentes NS Gs ecceens 48.66 | 28.5600 | 27.8900 | 29.1800 | 29.1600 | 28.9112 28.7508 | 59.41 59. 09 30 30 
eS BE cthestwnkione 49. 85 47.5000 | 47.2500 47.9800 47. 5300 47. 7504 | 47.3554 95.79 | 95.00 109 83 
| | 
OTHER COUNTRIES 
Index (per cent 
go Low. High. Average. | of par).! 
Monetary unit | of ex- 
change | 
| June. May. June. May. June. | May. June. | May. 
| 
Re rere ree. 20. 26 0.0048 0. 0095 0.0093 0. 0125 0. 0067 0. 0112 0.08 0. 06 
Bulgaria 19. 30 . 7096 . 6767 . 7483 . 7267 . 7358 | - 6930 3.81 | 3. 59 
Czechoslovakia 20. 26 1.9081 1. 8908 1.9483 1, 9486 1.9236 | 1.9207 9.49 | 9. 48 
ER ah ntwipcksenseenher 19. 30 2. 1031 2. 0475 2. 2763 2. 1038 2. 1616 2. 0821 11.20 10. 79 
BIOs acccceccccssccnsecess | 19.30 3.0300 4. 1600 4. 2300 4. 4900 3.8346 | 4, 2685 19. 87 22. 12 
Hun, 20. 26 . 0953 . 1188 . 1228 . 1299 1079 | . 1261 53 +62 
Poland.. oe 23. 82 0220 . 0244 -0255 . 0259 -0237 | +0249 10 10 
Portugal. keeeoeee 0 eee 108. 05 7.0700 7. 6800 7.7300 8. 0600 7.5096 | 7.8285 6.95 | 7,25 
Rumania.......... st 19. 30 : . 6872 . 6869 - 7069 - 6584 | - 6067 3.41 3.61 
Yugoslavia {Frome bosses eeecccces ee 20. 26 8153 - 8392 . 3622 . 3697 8446 | + $622 1,70 | 1,79 
ROTTS oe Se whaiede ahead eins «+-| 19.30 1. 2675 1, 3529 1, 4471 1, 4771 1.3801 1, 4502 7.15 | 7. 51 
TM anbhecoppccecocnccchesel MUU cdensacctddeceesve -| 100,00 | 99.7750 | 99.7750 | 99.8906 | 99.9001 90.8387 | 99. 8517 99.84 | 99,85 
MOXICO.. ccc eeseceenceseceees ceeetdOecaccccscecccesees) 40,85 | 48.3350] 48,7350 | 48.7188 | 49, 3650 48.4812 | 49, 0768 97.25 98. 45 
UPUgUBY..seeeesereeereceees seeeedO.s sees etncnece «+es| 108,42) 79.8800 | 78.7600 | 82.6300 | 80.4000 | 80.9450 79.7627 78.27 77.18 
aw OE oesece eeenences Mexican dollar..... eeeee| 248,11 | 56.5500} 55.1600 | 57.9000 | 59.0500 | 57.1938 | 57.8781 | 118.88 119, 26 
Hongkong............s0+000- eth csh shane ckiennn 347.77 | 57.3100 | 55.8800 | 58.3900 | 59.5700 | 57.7208 | 57.7796 | 120.83 120.95 
Straits Be tiements.... 2.22). Singapore dollar......... 56.78 | 50.5800 | 50.0800 | 51.6300 | 51.1700 | 51.1435 | 50. 7592 90.07 89. 40 
1 Based on average. 31913 average. 


Average price of silver per fine ounce: In London (converted at average rate of exchange), $0.71953; in New York, $0.71604, 
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FINANCIAL STATISTICS FOR ENGLAND, FRANCE, ITALY, GERMANY, ‘SWEDEN, 


NORWAY, JAPAN, AND .ARGENTINA. 


-A summary of banking and financial conditions abroad is presented statistically in the 
accompanying tables. 


Year and 
month. 


BRITISH FINANCIAL SITUATION. 
{Amounts in millions of pounds sterling.} 


] 











Average of end of 


3 figures: 


eee eee eee 


























} Less notes in currency notes account. 


3 Held by te per of 


§ Aver 
} pee tion ef Le 
Compilation of 


mines, insurance Seaenion eat omg Applies to 


ee and by the Treasury as note reserve. 





don Jolnt Cit gat peepons Bank, British Government loans for national purposes excluded. 


FRENCH FINANCIAL SITUATION. 


| 





Deposit and note ac- | a ; i | 3 & Pe 
counts, Bank of Eng- | Cons. float- Nine London clearing 3 S Stecent rates. | F g 
land and Treasury. a eaten aa. lai (ah | s 

to | i=] ° - € 
aa = Lo emernerec a 
Ss if 3 2 ld? (vie |S isl es] = 
Ba 3 r (3 | § les/3a/3|25|2 | 381% 

( Re} a ) ° | x 2 an as | 
32/3/13 lei/¢13/68 ee/P |& | 9 9g 8b) 
egi/e | 8 £/ 3 \%s| 5 Beis i/..,;4/18/| "si ¢ 

~ 188i; 2/353 \/a 19% oe |s£ 3 P 4 ¢i|45/'3/. xs | = 
$/88|/2/4/ 3 /p] 2 |28| 2 | 8 is | 8 |$4#'|214/82/ 28 
3s i\belis i Zips 26s 8 2 eed Sig 3 s =-3 64 
S eg | 3 a a a roa - ig on 5 ro) = 

a 6 | b 3 s 3 3 a ; in io! 

3 ae a 

eee ee Pl ela lB TELE Ela (dle |e) Fig fe 

| @ | © a 2 | os °o |s 2 5 2 8 aia = a oe oe 
|} @ }O |; A oO iS) & He |a A | a = Hy | o |& o 2ia |4 
ef ae Poot ‘el ben mpc! 
| } Total | 
| clear- | Per Per Per Per 
20 o - - | ings. | cent. cent. cent. cent. 
och a eGiedae | DP hecdbanlncenctclvdcs<cloboctaslecvccchéoecgacl SEU hescnésinamnaeh @ A 
-.| 103 |°"348 aR Se" 7a VE x 2 eee eeede meee meen | 3/252 32 6} iH 104.6 | 15.2 
as 108 | 327 | 136) 157) 1,139 182 | 1,322 971,176 309 | 1,768 | 2,911; 18 44 5 6 120.1 | 10.3 
..| 108} 333) 128/| 157/ 1,152] 163/1,315/ 96/| 1,144 | 307|1,720/ 2,885] 17) 58! SHR) 7 | Moa |...... 
at ae | 324 | 147| 157) 1,222 152 | 1,374 | 99/ 1,166 | 308 | 1,768| 2,721} 34 5 Og’s 6 ty & eee 
--| 109!) 325 | 122 157 | 1,202 150 | 1,355 | 104 | 1,191 306 | 1,785 | 2,961 | 7 4 4 5 112.9 8.4 
107 319 | 137 | 157 | 1, 166 180 | 1,347 100 | 1,179 302 | 1,764 | 2,787 | 3 4 | 6 SE deesnde 
| 106 314) 118) 157 | 1,159 161 | 1,321 99 | 1,186 302 | 1,771 2, 641 10 4 | § 4g SE 
104 312 | 175 157 | 1,124 214 | 1,338 102 | 1,196 306 | 1,802 | 2,938 | 33 3 5 121.7; 6.5 
..| 106 313 | 144 157 | 1,108 193 | 1,300, 96 1,205 311 | 1,793 | 2,921; 19 d 3 5 | 3 
‘| 107 326) 123] 157| 1,060} 200/ i,260) 106 | 15191 315 1818/3173; 19 3g| 3§ | 5k | 127.3)... 
_.| 103 305} 135] 157 | 1,039] 116] 1,154) 114/ 1,192 333 | 1,826 | 3, 300 | 42| 3§| 38 | 5$ | 1326! 6.1 
.-| 102 | 208) 138! 157 "957 112 | 1,069 | 111 | 1,152 357 | 1,802 | 3,088 | 26 2 35 4 Bee bitwaus 
-.| 103 300] 151] 157] 882] 147] 1,030) 103! 1,097 | 369| 1,747| 3,452} 25| 2 | 3 43 | 134.6 |...... 
.-| 102 303 | 134 157 759 193 951 107 | 1,065 | 378 | 1,737 | 3,305 | 17 24 2 4 sh ee 
.-| 103 | 208) 130 157 771 172 943 109 1,061 392 | 1,745 | 3,30 36 24 243 4 358.2 |....-. 
--| 103 | 295 131 157 761 205 OM Sis certbicadéicslesves Joeenees | 2,91 22 1g | 24 3 i 7 ae 


tio of net profits to wee and preferred capital of industrial Re ay exclusive of railwavs, 


osed during the quarter and has therefore a pro @ lag of six months. 




















{Amounts in millions of francs.} 
| | 
Bank of France.) Situation of the Government. - Value of Revings 
Advances | stock | excess Ayers 
Vier end tothe | Price of and bond of de- y 
month. Gold | Silver | De- _ Circula- —- a Internal | External cent per- placed posita(+) of the 
reserves. | reserves.| posits.? tion. purposes revenue.‘ debt. debt.® petual on the with —— 
of ate. 5 “French draw- — 
the war. | market.’ | als (—). 
- -|_—_—_—_| + |——-—-|— |___ | — 
1913, average........ | 3,343 629 | 830} 5,565 |..........| 320} 35,000 |.......... | er | — 65 
1920, average........ 8 3, 586 253 3, 527 | , 066 26,000 | BAGH Hae dcscecalensccccdhe 57. 34 4,654 | + 48 10 554 
1921, average........ * 3, 568 274 | 2,927 | 37,404 25, 300 | De eee 56. 56 | 1, 100 | + 67 550 
| | i 
1921. | | 
| ae mat 272 3,041 | 38,233, 26,200; 1,004| 310,510) 75,164 57. 15 | 292 + 63 fA 
PR sedds xh o0%003 | 3,672 | 274 2,861 | 37,422 25,000| 1,080 |..........)...2.. 56. 26 | 621 45 582 
Me suiekrciwoadis | %3,573 | 275 3,252 | 36,941; 25,100; 1,242) 229,055 | 35,286 56.35! 2,345) + 52 438 
August | %3,574 277 2,749 | 36,783 24, 900 | DW laieccwadatisisecaodus 56. 50 152 | + 72 467 
September... 93,575 | 277 2,509 37,129 24,900 Ra ccukstdsttheacwodde 56. 20 | 234 «+ 68 553 
ctober...... * 3,575 278 2, 563 | 37, 154 25, 100 er eee 54. 30 | 3,355 + 33 463 
November * 3, 576 279 2,563 | 36,336 , 500 | SRRERONS Reraantea 54. 90 | 434, — O85 505 
December.......... * 3,576 280 2,743 | 36, 487 24, 600 1,228 | oe |) ee 54. 75 853 + 38 527 
1922. e4 
January............ 3,576 280 2,392 | 36,433 23,000 | Sane Paes oe 56. 55 759 + 41 489 
February........... 93,577 231| 2'429| 36,151 22,500 1014 |....... 59.55 | 5,062 +100 489 
Mv asnccccesckece 93,57 282 2,236 | 35,528 21,500 1,154 | 243,857, 35,716 56.7 377 + 49 455 
KG 635605 e0s600n *3,579 283 2,412 35, 787 22,100 de Inxadneeodsitinatewas 57.60 459 + 58 411 
es 92.579 284 2,303 35,982 | 23,100 GEO Bigs wcakdslaaesndeeed Cf, 8 eee + 50 454 
PA sabes ease 3, 580 285 SGU MR DEES | ose ciniecdbsasceneuschdssceccaad EGBG vs octal odo xeate laa eerrn 
1 End of month figu 4 From indirect taxation and Government monopolies. 
1 Includes ‘Treasury ‘and individual on 5 po debt converted to francs at par. 
* Under the laws of Aug. 5 and Dee 14, July 10, 1915, and Feb. 16, 1917. * Last Wednesday in the month. 
’ as th - an tion Nationale des Porteurs Frangais de Valeurs Mobilidres.” Bonds issued by the Government and the railroad 
com - not in 
incinding t or 000,000 francs held abroad from January through August and 1,948,000,000 francs from September through December. 
ot including about 1,948,000,000 francs held abroad. © Average for 11 months. 1 Estimate in the French Senate. 
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ITALIAN FINANCIAL SITUATION,¢ 
{Amounts in millions of lire.) 
Leading private banks.! Banks of issue. | Government finances. 
eS oS Se mS aOR Psy 
; | Loans, | | | | Prinei- | 1ndex 
2 | dis- | Depos- De | 1 reve- A 
a Yearand | counts, |its and Loans its and Com- | Circula- State Treas- | Short. | ene from} Pers of 
i antta end | éueto| end Gold Total de mer- | tion for cure ury term | Total taxation | Securi- 
5 ‘ | Cash. duefrom| corre- | dis- re- re- mand cial | account ren: metal-| treas- | public and mo ties 
@ le corre- |spond- | counts. S€fve- | serve. | iapijj. circu- | of the votes, | lie re- ury | debt. | Nopolies {Prices 
t | spond- | ents. ties, Iation. | state. serve. | bills. during 
Hi ents. | month. 
a 1913,endofDec.| 129| 2,007| 1,674 857 | 1,375 1,661 eo arr 499 fe eat eee 
Ef 1920,end of Dec.| 1,308 | 16,539 | 15,810} 7,074 | 1,058) 2,077] 2,563 8,988 | 10,743 ........|.......- UW 1. hes cuistoashadiaielesaaxee 
3 ote. 1,200 | 16,242 | 16,001 | 7,509 1,074 | 2,020| 2,352 9,304 “ee | Pe eae ee Ce eee 1,019 | 87.12 
a] 1921. en _ | 
i ee 1,021 | 17,489 | 16,645 | 6,951 | 1,070) 2,165/ 2,198) 8,809| 9,219) 2,546 ye Ree 106, 721 607 | 85.84 
4 ae 1,140 | 16,851 | 16,704 | 7,156 | 1,076) 1,990] 2 9,433 | 8,507 |........ 20, 276 |........ 693 | 78.71 
August ....| 1,131 | 17,024 | 16,672} 7,315 | 1,079 1,964| 2,143 9,491| 8,352 )........ | 348 | 21,173 108,729 1,381 | 82.87 
4 September .| 1,052} 17,223 | 16,825) 7,327) 1,073 1,966| 2,124 9,785| 8,305 |........|........ RS eRe 4.| 87.04 
" October ...) 1,364 | 17.185 | 17,022 | 7,816} 1,086 1,990 | 2,243 9,746 | 8,554 | 2,546 |........ 22,997 |110, 754 1,404 91.07 
November .| #1, 174 | § 12,844 12,778 | 7,810 | 1,089 1,948 | 2,151 | 9,435 | 8,485 |. ......)..seeeeleeeennes ‘ahs 8 99 
on — al #1,997 | 211,797 |912,502 | 10,020 | 1,092 | 1,909] 2,913 | 10,304] 8,505 |........|........ 24,600 111,900 1,458 80.13 
end of— | | 
January ...| 21,426 | 211,334 (11,616 | 10,156 | 1,109 1,996| 2,848 | 10,183 | 8,570 ........|........|eeceeeee ieee 909 | 96.61 
ees -- 31,081 | 911,446 211,482 | 10,029 | on wa woe 9,631 Mune: lnepetencibentees ale cuawns clonsavens 1,366 | 94.10 
arch.,.... $965 | $11,407 311,403 | 9, 1,118 | 1,956] 2, "Far 2 a epee SRS fie ee ite ate 759 | 88.82 
April...... 3908 | 311,752 |911,708 | 10,113 | 1,122 1,964| 2,473 9,360] 8,350 |........ PER Ca a WE 1,337 | 88.43 
_. Pe ees eee De tie ta ae 9,323 | 1,105 | 1,963 2,572 | 9,259 De ae |enseeessleeeeceee lactase 667 93.13 
Sees res fs Sen ore | icenansbleds cc evels sonees elipnacg tales chnanwfonses SanihGeh Get enlsyeu teas treeesee|eeeereesleeeerees 1,454 | 94.83 
} 


























o Latest figures subject to revision. 

1 Banca Commerciale Italiania, Banca Italiana di Sconto, Credito Italiano, Banco di Roma. 

3 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government 
sales of sugar are not included. 

4 Excluding Banca Italiana di Sconto. 

4 Figures for 1921 are based on quotations of Dec. 31, 1920=100. Those for 1922 are based on quotations of Dec., 1921—100. 
































5 Revised. 
GERMAN FINANCIAL SITUATION.2 
,Amounts in millions of marks.) 
| Index numbers 
Reichsbank statistics. Situation of the Government. | of securities 
vec} 
one — — , cana — Say - new stock fo. 
Year and | | Discounts! | — ew 
month. _ | ; = in circu- | laced on 
| Gold | | Note lation.1 | Receipts | Revenue Treasury "German 25 15 
| te | Dis | Gom. | ,citeu- (Deposits. Clearings. “from | of state | bills out-| market. | stocks. bouds. 
| serve.! | counted mercial | lation. | taxes. | railways. |standing.!) 
| | | 
pills.” Paper | | 
~| - ‘Faanames ‘Bears bahia «5 Pen §, SOOT ang a. 
1918, average...| 1,068) .......... 1, 958 dt Pee 207 13 3220 | scuecesacslndes tune [oeccves " 
1920, average...; 1,092 | 47, 980 53,964 | 17,702 57, 898 ae, Seen) eee Ledwamnasheletarenne atx snee 
1921, average...| 1,056 | 83, 133 | 80,952 20, 213 89, 297 &, 861 ' 2,358 | 192, 832 2, 655 |........ BAS lade 
, } | 
| e 
1, 092 | 64, 764 | 71,839} 14,093! 66,454 9, 043 6, 108 1,841 | 176,738; 1,468 
1,092 | 81,173 75,321 20,393 68, 764 8,705 5, 735 2,028 185,127 2,238 |. 
1,092 79,982; 1,136| 77,391| 15,824 78,337 8, 358 5, 566 2,269 | 190,770 1, 507 
1,024 | 84,044 1,002 | 80,073 | 13,650 79,172| 7,837 5, 145 2,416 | 202,872 1, 228 | 
1,024 | 98,422 1,142) 86 19, 980 | ,004 | 7,610 4, 908 2,599 | 210, 504 1, 534 | 
994 | 98, 881 | 91,528) 18,303 119,496 7,316 6, 185 2,825 218,000 2,889 | 
994 | 114,023 1,446 | 100,944 | 25,313 140,493 7,330 7,044 3,397 | 226,676 | 7,135 | 
995 | 132,331 1, 062 | 113, 639 32,906 120,835 8,325 8,016 4,329 | 246,921 | 5, 965 | 
| | i | | } 
| | 
996 126,160 1,592 | 115,376 23,412 116,680 | 8, 046 8, 802 4,415 255,678 | 4, 831 223 152 
996 | 134,252 1,857 | 120,026 | 26,526, 109,816| 7,977 9,614 4,659 | 262,817 2,101 222 | 154 
| 997 | 146,531 | 2,152 | 130,671 33,358 | 170,357 | 8,701 14,065 ,096 | 271,935 | 6,416 274 169 
Doril......- ..-| 1,001 | 155,618 2,403 | 140,420} 31,616 | 175,977 9,183 13,193 8,997 | 280,935; 3,992} 265 268 
TPES | 1,003 | 167,794| 3,377] 151,949 | 33,123 |.......... | 9,440 17,619 | 10,984 | 289,246) 4,152 | 242 297 
RE ae | 1,004 | 186,126 4,752 | 169, 212 § 9 ee Ss | $00 lotic Oe Atos | 311,600 Ah sai Ae a 298 








@ Latest figures subject to revision. 

1 End of month. 

* Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 foreign bonds (prices as of Jan. 1, 1921—100). These 
figures, recently revised, now include subscription privileges which were heretofore omitted. Figures are as of beginning of month. 

* End of March, 1913. 

4 As of Nov. 10, 1921. 

5 As of Dec. 30 , 1921. 
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SWEDISH FINANCIAL SITUATION. 
{Amounts in millions of kroner.] 
| Busi- een 
ness oreign | 
° pie Situation of the| Joint-stock  Protested = fai) gx. | 
. Government. | banks. during month.:| ,Utes_ change | 
ng “| during | index.! | | Value 
month.' | Index | of stock 
| eS ee oe | num- | issues 
Yearand month. | | | | | ber of | regis- 
dies! Bik Value | stock | tered 
| Gold | | | “Float-| dis" Stone |Riise>| “that 
; } oat- s- ne ist; the 
a | pend De | Clear- | ¥ atet ing coun Ry oy Value, Num- abroad | | month. 
| = its. | | with ue. “ber. | (foreign | 
| bul- | lation posits. | ings. | gept. State | wi counts. ngn | 
| fon. | debt. | Riks- cur- 
| Hon. | bank. rencies | 
| =100). | 
- - ———— _ ————— — j—_ — | — — $$$ —_—_————— 
1913, end of thicinee..| 102 | 235 | TED lcasnines #28 20 139 2, 287 4,314 2 | yee 258 | 24 
1920, average............ | 269 733 | 226 | 3,596 1, 281 248 476 6,008 | 3,586 6 196 112.9 176 | 61 
1921, average............ 280 661 oe oD ee ee oe 389 | 5,948 | 6,907 15 432 121.8 121 | 31 
1921 Ty of— - bt | e 
A ie 282; 651 178 | 2,441| 1,320 230 378 | 5,983 | 8,201 23 454| 123.3 116 | 18 
. eae 281 679 157 | 2,479; 1,331 128 365 | 5,949! 7,376 18 433 126.6 110 | 33 
FR is sencssiee 230 | 629 177 | 2,528 | 1, 341 134 363 | 5,930 | 7,383 17 413; 119.3 125 67 
nen renee | 285| 632 152} 2,316; 1,360, 137 345| 5,937 | 6,515 16 353 (119.5 120 | 31 
September.......... | 275) 672 113 | 2,609 1,368 60 330 | 5,901 | 5,786 10 493 121.4 114 13 
CP: cansmoacace 276 | 650 126 | 2,310; 1,393 63 341 5,837 | 6,449 13 505 124.9 107 17 
November.......... 275| 628 188 | 2,364 1,409 77 354 | 5,735 | 6,089 13 491) 124.0 104 19 
eg Oe Pr ee 275 | 628 | 331 3,305 | 1,433 78 464 5,656 6,298 10 528 126.3 107 | 21 
end of— | 
January............/ 275| 563 337} 2,332 | 1,434 84 421| 5,654 | 6,345 9 509 «126.6 109 | 18 
February........... | 274| 879 346 | 2,122 1,435 87 429 | 5,572| 6,272 10 398 129.2 18 
RS: 274 | 626 312 | 2,354 1,435 | 90 447 5,474 7,559 13 513 128.3 89 23 
kadaxnsenaune> 274 | 582 301 1,936 1,433 92 404 5,430 | 6,96 12 400 126.6 100 | 15 
, ners 274| 567 | 293 |........ Pantene ae Laashede 380 | 5,378 | 7,581 10 430 | 124.8 115 | y 
FORD 54000 er ee BIG GD fa no ccccalec deccestacncescesfaaneegeeieesesced | BOB Widenieastlacccdandlececenstivetusdensinenaecadedusgius 
| | | 
1 Source: Kommersiella Meddelanden. 
NORWEGIAN FINANCIAL SITUATION. 
[Amounts in millions of kroner.) 
| Norges Bank. Private commercial banks (108). 
, Tite ees Bic Se SS 1 ie Bankrupt- 
Year and month. | a 
| | : Loans Total cies. 
Gold Note : Loans and |Clearings at : 
- : Deposits. ; cetiont and Deposits. | aggregate 
| holdings. | commiasien. pes discounts. eee eae, Suet. | 
pert z | pain, ASA mabe: 
1914, end of July..............---.| 1 84 | 123 14 | SATEEN ERPS Be ETE ER ere EM Os ue 
1920, average.....................- | 147 | 451 102 419 652 3,921 | Sey 32 
19a, average eg aE EE ae 147 | 417 111 443 537 3,840 SEO eae eccesdacs 86 
end of— 
A, 147 | 422 106 437 | 484 3,872 3,335 5, 126 92 
a ae 147 | 416 106 427 | 460 3,868 3,293 5, 102 74 
Sei ina cadesessacsensens | 147 | 428 100 452 | 541 3,958 3,343 5, 249 96 
pO RSET OCTET ETE TTT 147 | 421 110 455 | 580 3,954 3,340 5,256 101 
Septem kenddvesteccdecneace 147 | 416 85 426 | 637 3, 844 3,319 5,224 102 
SE iidstptccenchineeevace 147 | 411 113 453 | 589 3,742 3,275 5, 196 73 
EES bok xecnkavenacdar 147 | 395 121 439 | 538 3,677 3,231 5,113 89 
y+ y- = Dbdewens vautédetvecns 147 | 410 141 476 551 3,508 3,305 4,944 81 
end of— 
RE 147 | 378 131 433 | 524 | 3,413 3, 202 4, 805 88 
ee | 147 376 141 428 494 3,346 3,172 4,754 76 
Me wetactddenadaaveescxee ie 147 | 385 151 449 | 628 3, 280 3,124 4,690 108 
Ms hp aes0sscncsevescncasess 147 | 386 143 447 | 516 3,302 3,118 Gp Ps ceadduaiics 
Wes dots caeeaaknsaves 147 | 375 152 Gi eitivinstoine 3, 307 SOL isec+cevnbcacecees 


1 Includes balances abroad. 
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JAPANESE FINANCIAL SITUATION.' 


{Amounts in millions of yen.] 











Bank of Japan. Tokyo banks. 
| ‘ | J > , 
Year and month. oe Current oo Total | Tokyo Average 
Note | Specie Ordinary | Advances Govern- Private loans bank , | discount 
circulation | reserve loans and | on foreign | ment de- deposits Tokyo clearings, rate 
| for notes.2 | discounts. bills. | posits in in Japan. | associated total in (Tokyo 
Japan. bank. the month.| market). 
: | | 
1913, average....... o—- 363 | 216 47 33 | (3) 7 333 364 8. 38 
1921, average. 1, 226 | 1,200 107 39 | 297 | 50 1,932 2,572 9.00 
1921. 
End of— } 
PD nck ew sans Lenwewas 1,218 | 1,218 82 65 312 45 1, 980 2,670 | 8. 91 
| ree aeena . on 1,172 1,172 43 23 330 76 1,987 2,341 | &. 36 
August...... seetheneees 1,192 1,192 107 31 345 35 1,951 2, 816 | &. 43 
September ..........-. re 1, 232 | 1,232 101 32 293 . 30 1,955 2,627 &. 28 
October..... ERLE: : 1, 255 | 1, 255 157 30 309 34 1,993 2,679 8. 50 
November ....... any 1, 283 | 1, 264 197 30 325 37 1,989 2,733 8.79 
December. .... -- SKniniehae sins 1, 546 | 1,246 298 26 203 35 2,000 3,340 | 9. 20 
1922 | | 
End of— | 
Os See (neaiehee 1,377 | 1,241 224 56 277 35 1,984 2,246 9, 02 
February ....-. eaneseeen 1, 246 | 1,223 172 26 328 27 | 1,950 2,438 9. 02 
SS Gee polasreatagist 1, 289 | 1, 289 248 58 422 29 1,963 3,099 9. 09 
| eee ei meme cea 1,226 | 1, 263 267 61 520 30 1,980 2,! | 9. 34 
May ......- Seaman eo cekes 1, 203 1, 203 178 50 469 33 1,973 BOGE rcs uxcss 
PUR Chiko snc cennnesxs Eicinnte 1,344 1, 223 179 98 373 Pits siehiahwerds ohhh GeRWeguek thhae maue a4 <> 





1 Figures apply to last day of month in case of Bank of Japan, to last Saturday of the month in the case of the other items. 

? This includes the specie segregated against notes only. It includes gold credits abroad as well as bullion and coin at home. 

8’ During January, February, April, October, November, and December, 1913, Government deposits averaged 4,193,000 yen. During the 
remainder of the year there was an average monthly overdraft of 8,942,000 yen. 
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